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Canadair to Build 


Northrop 


‘Raider’ 


Signs Agreement With U. S. Firm to Build, 
Sell and Service New Type Freight Plane; 
—Military Use for Small Fields 


MONTREAL (Staff) — Details 
of a working arrangement: with 
Northrop. Aircraft Inc.,. Cali- 
fornia, under which Canadair 
Ltd. will build Northrop three- 
engine “Raider” planes for all 
world markets but the U. S, 
were announced this week by 
Canadair’s president H. Oliver 


| West. 


New president of Imperial Oil Ltd. is veteran oil man, Winnipeg- 
bern George L. Stewart, since 1944 vice-president in charge of 
manufacturing. A graduate of McGill in mechanical engineering, 
he joined the company’s engineering department at Sarnia in 1916. 
He succeeds Henry H. Hewetson, new chairman of the board, who 
asked to be relieved of the duties of chief executive so that he could 
“give more time toe broader activities in the company’s interests.” 


THE NATION’S BUSINESS 


COF Election Pledge 
Grim Warning to All 


None of those who may happen to vote CCF in the coming 
general election can plead afterward that they did mot know 
where the Canadian socialist party was heading. If there ever 
Were any doubts, they were all cleared away by National CCF 
Secretary David Lewis in a press conference this week. 


During its very first term of office Mr. Lewis promised 
bluntly, the banks, the steel plants, the Canadian Pacific Rail- 
way, the packing plants, the farm implement companies and 
the fertilizer plants would all be taken over. And that would 
only be part of the plan. Housing would be subsidized on a 
national scale, the Government would take over exporting and 
importing and the whole economic life of the country. would 
be fitted into a rigid state-planned program. / 

Mr. Lewis didn’t waste much breath trying to explain what 
would be left to private initiative. He didn’t need to. With firm 
control of the key industries specified, as well as finance, trans- 
portation and international trade, nothing more would be‘needed 
to turn Canada into a socialist state. 

Mr. Lewis was even completely frank about the cost. The 
social security his party would offer, the subsidized houses, 
government jobs and government pensions for all, this would 
be provided by taxes “levied on all persons regardless of in- 
come.” Mr. Lewis knows that there are far, far too few million- 
aires in this or any other country to pay the bills of socialism. 

The material rewards the Government would offer with one 
hand, it would take away with the other but in exchange for 
our present freedom to choose our own jobs, to buy what goods 
we like, to live where we like and to say and think as we please, 
we would get nothing but regimentation. 

Certainly, as the official CCF program points out, that would 
mean “a new way of life” for every Canadian citizen, but not 
one, we believe, that many would enjoy. 

Thank you, Mr. Lewis, for warning us again. 


Deesn’t Work in Britain 


The CCF program has slavishly imitated the early programs 
of the Labour party of Great Britain, with little regard for the 
difference between British and Canadian conditions and even 
less regard for the lessons which. the British have learned. 

The whole rigmarole of promises and baits depends on the 
illusion that the mere fact of nationalizing industry and doing 
away with the profit motive will make everybody richer, hap- 
pier and better. 


The British are already learning that it doesn’t work that 


Mr. West said this agreement 
was part of a larger arrange- 
ment and understanding between 
the two companies, which includes 
an agreement by Northrop to as- 
sist Canadair in-an engineering 
consulting capacity. It is expected 
to lead to:other’ specific. agree- 
ments. 

President West, who has ‘been 
on the look-out for profitable ‘tie- 
ups like this for some months, 
states that under the new agree- 
ment Canadair acquires the rights 
to manufacture, sell and service 
the “Raider” and. derivative mod- 
els with sales rights. to all avail-. 
able world markets except to the 
United States Government. 

Detailed terms of -the agree- 
ment, are said to be exceptionally 
broad with provision made for 
Canadair development of the 
basic design. 


The “Raider” is a three-engined 
high-wing aircraft incorporating 
the famous. Northrop - wing: con- 
figuration with full span flap)and 
aileron design. The aircraft is 
said to have exceptional landing 
and take-otf performance pro- 
viding for operation in and out of 
small and unimproved fields and 
landing strips. Landing: gear is 
designed and arranged for low 
runway bearing loads, Skis or 
floats may be installed, 

An integral ramp is said. to 
provide for quick and easy. load- 
ing facilities for bulky and heavy 
items.-A side door‘ enables*hand- 
ling of passengers or hand-loaded 
cargo. : 

Cargo hold is 24 ft. ‘by’ 9 ‘ft. 
wide, and 6 ft. 6 in, high in the 
front half, 7 ft. 6 in. in rear. It is 
stressed for carrying jeeps, tanks, 
bulldozers, field guns and almost 
every type of industrial. and’ mili- 
tary equipment. 

Mr. West praises Northrop’s de- 
sign achievements and is . con- 
vinced that the combination’. of 
Northrop’s widely recognized en- 
gineering talents and: ‘Canadair’s 
proven production and sales abili- 
ties will prove: beneficial ‘to both 
companies. 


New Canadian Line to Run 
North Atlantic Trade Route 


MONTREAL (Staff) — Can- 
ada’s shipping industry..may. be 
groggy but it is still on its feet 
—and fighting for business. 

For the first time, a Canadian- 
flag ship will ply the North At- 
lantic trade route between. East- 
ern Canadian and U, K. ports. 
A Canadian shipping company 
has been admitted to ‘the North 


Atlantic Shipping. Conference— |. 


formerly an exclusive. British: 
preserve. 
Anew company, 

Line, “Canuk 


a fortnightly | Th 


schedule: between Montreal .and 
Eastern Canadian-. winter — ports 
and Liverpool: and London :start- 


ing in June, according to Presi- 


dent John B. Goulandris. 

Four 10,000-ton Park vessels 
will provide service initially but 
it is planned eventually to re- 
place or modernize the present 
fleet, 
gained and needs of the trade.. 

Canadian seamen will provide 
the crews for all ships of the 
Canuk Line, Its freight rates 
will be’ competitive with those 
among members of the North 
Atlantic Shipping. Conference. 
March Shipping Agency, Mont- 
real, is its general agent in Can~ 
ada. 

Entry of a Canadian shipping 
company into the North Atlantic 
route is expected to — provide 
regular employment. and valu- 
able experience for Canadian 
seamen. Also it is stated that the 
Canuk Line will provide» em- 
ployment for Canadian . ship- 
yards as the outfitting, equip- 


way. The editor of the London Economist, Geoffrey Crowther|ping and maintenance will be 


wrote recently: 


“There are signs that the coal miners are already suffering 
disappointment over the results of the great reform they have 
looked forward to for so many years. Nationalization, to the 
ordinary miners down the pit, has always meant-that the in- 
dustry would become their industry. They say that it is not 
nearly the same thing to discover that it is now the nation’s« 
industry; in fact they complain that the old private owner, for 


undertaken in Canada, 


Canuk’s Chances 
Big question is: How will .a 
high cost Canadian company 
stand up to its. North Atlantic 
competitors, heavyweights in the 
shipping business — companies 
like Furness Withy,. Canadian 


all his faults, was*visibily there to be complained to and to be | Pacific Steamships, Cunard White 


stormed at. He was not the helpless agent of a remote and soul- 
less board in London.” 

Another witness is Alfred Edwards, British M.P. After seeing 
the results of nationalization in Britain he left:*the Labour-party, 
and now he says: : 

“The man who would still argue that socialism is the means 
of ridding our society of the defects of capitalism is blind. Social- 
ism just does not work. 

“It dawned upon mie gradually that we socialists were talking 
eas though nothing had happened in the last 60 years. Most 
enlightened bosses now are ahead of the Labor leaders and 
realize that full employment is as essential to a prosperous boss 
as to the workers themselves . - Pa 


U.S. Should Accept Own Advice 


Hardly a day passes but some American spokesman is urging 
the countries of Europe to ease their tariff and other restrictions 
and start trading. Unless these people are willing to accept each 
other’s goods they can’t expect to sell their own surpluses, it is 
argued. That's sound advice, but unfortunately for the world the 
United States itself has been all too reluctant to accept it. 


So far as the lowering of normal tariffs is concerned, it is true, 
there has been significant progress by our big neighbor since the 
war. But a highly effective invisible tariff remains. Hardly a dent 
has been made in this. 

This invisible wall is made up of special quotas, arbitrary 
Valuations, umnecessary. quarantines, official red tape and,, above 
all, the apparently firm determination of many customs officials 
to keep out the other fellow’s goods by one way or another. 

This point is driven home in a report of a special joint com- 
mittee of the Canadian and United States Chambers of Com- 
merce, published recently. Specific cases are cited where Cana- 
dian goods that paid the regular duty were blocked completely 
by new special valuations or long delaying tactics. 

As The Financial Post has repeatedly pointed out, so long as 
this sort of thing is permitted there is little hope of building 


| 


Star, etc. 
President Goulandris says that 


while his company. got full. 


moral support from the Canadian 
Government and the Canadian 
Maritime Commission, the Canuk 
Line is not subsidized nor spec- 
ially favored. 

Some shipping men point out 


Cariada- | Goulandr 


according” to experience} 


that Canuk ‘Line starts out. with 
two strikes against it;. (a) .slow, 
allegedly uneconomic.-Park.-ships 
and (b) operating costs, par- 
ticularly labor, well above »the 
British competitors, Canuk Lihe 
men say that. they ne to ‘start 
with what was available. and 
hope to make improvements: as 
they progress. 


Observers feel it will have:a 
int to 
John B. 
who “was 
raised in. the shipping... business. 
é Goulandris, family has 
been in the shipping business 
(Continued ‘on page 3, col. 4). . 


U.S. Fine Pa 
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By HOWARD GAMBLE 
.. MONTREAL (Staff) — Plenti- 
ful supply, some slackening‘in de- 
mand, but no price cuts—that is 
a nutshell version. of Canada’s 
fine paper industry today, accord- 
ing to the Financial Post’s survey 
among manufacturers and dealer's. 


All industry men say. there is 
plenty of paper available, A sur- 
plus of fine paper which became 
apparent last year when exports 
dropped has not yet. been work- 
ed off, it is stated. ; 

Mill executives refuse, how- 
ever, to admit that the current 
situation calls for any drop in 
fine paper prices. 

.Price on one paper, product— 
envelopes—has gone up 5% inthe 
last month. Also there are some 
reports that manufacturers. want 
a better price for coated papers, 
claiming that profit margins are 
too low at existing.’ cost-price 
levels. ‘ 

This price picture varies consid- 
erably from that-reported in Uni- 
ted States. There three manufac- 
turers of magazine paper have cut 
prices as much as 6%. Kimberly 
Clark Corp, reduced prices: by 
$10 a-ton in April, another com- 
pany ‘took $6 a ton off, and Bland- 
in Paper Co., a small produeer, re- 
duced by'$8 a-ton. . ¥ 

In Canada manufacturers) con- 
tend that production costs are too 
high.to permit any price cutting. 


Publication Office: Toronto, May 7, 1949 


PRICES 


Price reductions in metals have 
failed to stimulate buying and 
further testing of the market is 
expected. 


Copper was cut again by a 
leading U. S. custom smelter, by 
1%c from 20c to 18%c, taking 
it back to the 1946 level. This 
fourth decline since March 28 has 
not resulted in any increase in 
buyer interest. Producers con- 
tinue to quote the 23%c price 
but are making no sales. In Can- 
ada, Consolidated Mining & 
Smelting cut the price lc to 
20c this week. 

Zine dropped another %4c to 
12%c VU. S., 12%c in Canada. 
Down from high of 17 %c. 

Lead price was unchanged but 
reported to be barely holding at 
15¢ level. 

Pig iron came down this week. 
A major U. S. producer reduced 
prices for No. 2 foundry iron, the 
standard merchant grade, $4 a 
ton to $39 ton. Lower iron prices 
resulted in reduction in: 

Cast iron pipe and fittings of 
$4 a net ton by U. S. Pipe & 
Foundry Co., effective May 1. 
This followed a cut of $7 ton 
earlier in week. 

Auto prices showed further 
weakness. Packard reduced its 
new line of cars $143-$290 in Can- 
ada and now: includes in the new 
prices much equipment previous- 
ly optional at extra cost. Rootes 
Motors also cut prices on the Hill- 
man Minx $97-$300. Only auto 
producers not cutting prices so 
far are Chrysler and Studebaker 
in both Canada and U. S. and 
General Motors in Canada, Fur- 
ther indication of weakening de- 
mand in U.S. is seen in retail 
dealers of General Motors, Ford 
and Chrysler soliciting business 
of companies that operate fleets 
of vehicles by offering discounts 
of 10%-15% in order to achieve 
higher sales volume, 

Consumer durables continue to 
reflect lack of demand and reduc- 
tions in raw material costs in 
U. S. but Canadian market still 
appears firm. 

Radio-phonograph combinations 
were cut up to 40% in U. S. by 
Magnavox. 

Stoves and ranges were reduc- 
ed $10-$30 by Noma Electric Corp. 

Television tubes cut up to 10% 
by leading U. S, producers. 

Food prices in Canada are be- 
ginning to show downward trend 
similar to that prevailing in U. S. 

Fish prices: Most Eastern sea 
fish is lower at Toronto. This 

(Continued on page 3, col. 3) 


per Prices Cut 


But Canadian Mills Hold Out 


Further, costs are expected to rise 

a little more according to one larg- 
er manufacturer. Just how long 
their argument will remain valid 
in the face of increasing supply 
and leveling off and/or declining 
demand remains to be seen. 


The recent weakness in the 
market for pulp—and consequent 
price cuts—will be a factor affect- 
ing costs. The price of bleached 
sulphite pulp was reduced by $5 
a ton and of unbleached sulphite 
pulp by $7 a ton effective by the 
second quarter of 1949. 


If the trend in Canada follows 
that in United States the first 
move by manufacturers will be a 
cut-back in production. Most 
American mills are operating on a 
five-day week, and some have cut 
back to four. In the first two 
months of 1949, fine paper pro- 
duction there dropped by 17%. 


If or when the supply of fine 


papers forces a price reduction it 
is thought that the first cuts will 
come in the form of more liberal 
cash and trade discounts, adjust- 
ing prices on items which are out- 
of-line, freight allowances, etc. 

Generally, paper men feel the 
Canadian market is not strictly 
comparable to U. S. market. It is 
much smaller and there is a 
limited number of manufacturers 
which makes it possible to gauge 
supply and demand more accur- 
ately. 


Selling <All-Star’ Food Team 


Provincial Spécialities to Boost Tourist Trade 


By WALLACE GILLESPIE 


It cost U. S. visitors $60 mil- 
lion to feed themselves while 
visiting Canada last year, but this 
figure doesn’t tell all. For, upon 
the manner in which the food end 
of the tourist business is handled, 
much of the entire $270 millions 
traffic depends. 


Canada’s competitors for the 


tourist dollar are well aware that 
one way to the tourist’s heart, no 
less than to a husband’s, is 
through the stomach, and it has 
long been felt that this country 
is missing a good promotion bet 
here. 

Something is being done about 


it now. At last, Canada. is at work |, 


on a “gastronomic” ‘map. 
Initiative came from the Junior 
Chamber of Commerce of Can- 


ada which, for more than a year, |: 


has been hatching ideas. to help 


UP the Federal Government's dollar- 


any great new trade with the United States, and formal tariff cuts| conservation program. 


may be meaningless. 


It approached master chefs of. 


1 
« 


“ 


Canadian, National Railways for 
recipes. Then it came to Chate- 
laine Institute, a, food-testing .in- 
stitution operated by Chatelaine 
magazine (Maclean-Hunter), and 
persuaded top-notch dietitians to 
test them in modern kitchens. Re- 
‘sult of the screening was a list of 


10, recipes, each, representing -a | 


Canadian provinte: Each’ is de- 
signed “to make our tourists; hur- 
ry back for more and to give 
your own family a new feeling 
about the food ‘of the. country.” 
Here they ‘are, omitting of course 
the directions to. the housewife. 

Newfoundland — Codfish with 
Salt Pork 

Prince Edward: Island — Clam 
Chowder, Atlantic Style, 

Nova Scotia—Down East Pud- 
ding (using. tart apples) 

New Brunswick—Baked Beans 
Canadian Style : 
, Quebec—French Canadian Fam- 
ily;Soup’ =. 

Ontario—Blueberry: Crisp Pud- 


4 


» 


ding (tourists go after the wild 
berries in Northern Ontario) 

Manitoba — Popovers (using 
hard wheat flour) 

Saskatchewan—Baked Macaroni 
and Cheese (made from Prairie- 
grown Durum wheat) 

Alberta—Beefsteak Pie 

British Columbia—Lion’s Gate 
Pancakes. 

To lay the dishes before the 
tourist, here’s how the Junior 
Chamber plans to get the recipes 
(and some advice on tourist re- 
ception) into the hands of the 
general public: 

Fifty English and 17 French ra- 
dio stations will feature Mrs. Kate 
Aitken and Mme. Jeanne Benoit, 
respectively, in a series of 10 
weekly quarter-hour broadcasts 
under the title “Food for 
‘Thought.” They will discuss the 
preparation and serving of simple, 
‘economic, but tasty dishes with 
a distinctive Canadian back- 

(Continued on page 3, col. 3) 
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Are New Monetary Rules Key 
To Open World Trade Doors? 


Ottawa Sees Currency 
Revaluation Still Some 
Way Off 


OTTAWA (Staff)—The time is 
coming when currency revalua- 
tions will be made, but respon- 
sible opinion here is that it is still 
some considerable way off. 

Most of the talk for revalua- 
tion comes from the United States, 
but top British authorities have 
categorically denied that any such 
intention exists for the near fu- 
ture. 

What that would mean to the 
Canadian dollar rate is a matter 
on which officialdom naturally 
shuns comment. 

And, of course, talk of cur- 
rency revaluation means first and 
foremost devaluation of sterling. 

There are several cogent argu- 
ments put up against touching 
sterling right now: 

Altering sterling’s relative val- 
ue would hurt Britain more than 
it would help. Britain would have 
to pay more for her imports, ECA 
money wouldn’t go so far, etc. 
etc. 

As for exports, in a world eager 
for any goods almost regardless of 
price, it has been argued that a 
cheaper pound wouldn’t have 
much if any effect on volume 
of export sales. 

But that conditions are rapidly 
changing is new everywhere ad- 
mitted. 

Enlarging her export sales is 
now a paramount need for British 
recovery. But in many countries 
and in a great many commodities, 
British prices are out of line with 
competing goods. 

As for imports, the world sup- 
ply situation is getting back to a 
situation where lower prices can 
be expected, hence a cheaper 
pound would probably have less 
impact on the British domestic 
economy,- 

Britons are leery of devaluation 
for another reason. While some 
Americans currently sound en- 
thusiastic for it, what happens 
as U. S. business slows down? 
If that happens, and if a cheaper 
pound were to result in “a flood 
of cheap British goods” going to 
the United States, the American 
businessman can be expected to 
howl loudly against “foreign com- 
petition,” and there would be all 
the ingredients needed to start 
Washington back on a super high 
tariff policy. 

Commenting on this problem, 
The Economist of London de- 
clares: “There may be a strong 
economic argument for devalua- 
tion in 1950 or 1951; there is only 
an embryonic one today.” 


Inside 
News 


Huge Power Projects 


Canada’s hydro-electric planners 
have power projects under way 
that will make the nation the 
world’s number one per capita 
hydro power producer, For the 
up-to-date picture in public utili- 
ties — hydro, gas, telephones, tran- 
sit, with comprehensive tables, 
charts, investment outlook — The 
Post’s special report (pages 25 to 
40). 


Trade Fair Preview 


What’s for you in the Trade Fair? 
This year 60% of exhibitors will 
be from abroad as against 40% 
Canadian. Highlights of what 
they’re offering, how the Fair’s 
shaping up in a special Post pre- 
view (p. 13). 


Pause? Or Bldg. Decline? 


Construction awards in April dis- 
appointing; made the industry and 
rnany outside it watchful of capi- 
tal spending plans for May and 
June. April contracts at $77 mil- 
lions were off 5% from a year ago, 
up. seasonally only 14% from 
month before. Factory and store 
expansion had eased again. But 
housing rallied from a mild March 
drag. Construetion Trends (p. 24). | 


What Gets Votes? 


In the forthcoming election what 
single issue will dominate the/| 
“floating vote?” The answer, ac- 
cording to the majority in a ques- 
tion by The Post, suggests the un- | 
attached voter has diverse issues | 
to consider (p. 11). 


India A Mistake? 


Was the decision to allow India to 
remain in the Commonwealth as a | 
republic a mistake of statesman- | 
ship, a concession that can only | 
serve to weaken the ancient ties 
of Commonwealth? (p. 40). 


Look at the Dentist 


He's honest, sane in judgment, 
keen in sense of moral obligation. 
He’s sympathetic, pleasantly cheer- 
ful. All that and skill too. Without 
such qualities a failure; with them 
the young dentist quickly wins a 
good living, satisfactions, standing. 
Careers for Canadians (p 16). 
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CSU Fighting Continues 


But in Their 


By RONALD WILLIAMS 


Measured by any legitimate un- 
ion yardstick, the Communist Sea- 
men’s Union strike against East 
coast shipping was being written 
off this week as a dismal failure. 
By Communist standards of cre- 
ating chaos and disruption with 
violence, it was a success. 

To many union men it looked 
as if the Reds, in their zeal to 
further the class struggle, had 
again overplayed their hand. Not 
only had they lost the strike; but 
their East coast union was break- 
ing up. Labor generally was 
ignoring CSU pleas for support. 
What’s more, there were definite 
signs that the Communists were 
fighting among themselves, and 
running short of funds. 

The last time they staged a 
big strike they were financed by 
the then Communist-run National 
Maritime Union in the United 
States. Since then, NMU, headed 
by Joe Curran, has cleaned out its 
Reds. Now the CSU would be the 
last union in the world to get NMU 
help. 

The collapse of the CSU was 
clearly indicated by a comparison 
of vessels it had under contract 
against ships signed by tho rival 
AFL Seafarer’s International 
(SIU): 

CSU: 20 on the West coast; 35 
on the Great Lakes. Total, 55. 

SIU: 31 on West coast: 80 on 
Great Lakes and 103 on East 
coast. Total, 214. 

The first tipoff that things 
aren’t all they seem to be was 
the amicable settlement reached 
by the CSU on the West coast last 
week. Eastern Communists are 
now trying to use this as a weapon 
in their strike but it isn’t very 
effective. The Commies know and 
so do the operators, that the West 
Coast section of the union has just 
about had enough of the CSU 
Reds. 

For sometime now, Vice-presi- 
dent Jimmy Thompson, CSU B.C. 
boss and a Communist as well, is 
reported to have been doing a 
“Tito” with the national leaders, 
President Harry Davis and Secre- 
tary Gerry McManus. They just 
haven’t been getting along. The 


’ 


Own Ranks 


West coast unit has consistently 
ignored the national leadership 
and did so in making the recent 
settlement, 

On the strike front, nearly all 
vessels originally struck are back | 
at sea. The CSU has failed in the 
first requirement of a successful 
strike — halt operations. Last 
week, the Lady Nelson, the first) 
ship to be hit by the Red union 
in Halifax, resumed service to the! 
West Indies, manned by an AFL! 
crew. 

The CSU was losing members| 
right and left to anti-Communist 
AFL Seafarers. In taking on the 
rich, tough AFL outfit, the CSU 
Communists bit off more than 
they could chew, even when it 
came to the rough stuff along the’ 
waterfront. ‘ 

Labor, except for isolated Com- 

(Continued on page 3, col. 1) 


World Bank and IMF 
Undergo First Major 
Attack on Policies 


By KENNETH WILSON 

NEW YORK (Staff) — Strong 
and informed voices have been 
raised here in recent days calling 
for a complete reappraisal of in- 
ternational monetary “rules” in 
order to stem the alarming trend 
of world trade and exchange to- 
ward restriction and bilateralism. 

._The World Bank and Inter- 
national Monetary Fund are un- 
dergoing their first major attack. 

The first of these warnings 
came in a report from a sub- 
commission of the United Nations 
Economic and Social Council 
meeting at nearby Lake Success. 

Led by an eminent British 
economist, R. F. Harrod, and sup- 
ported by Dr. E. A. Goldenweiser, 
formerly of the U. S. Federal 
Reserve system and now at 
Princeton Institute for Advanced 
Study, this report calls for a 
complete reconsideration of world 
monetary policy. 

Pointing out that the plans 
and programs proposed at Bret- 
ton Woods have gone awry, the 
report demands a new interna- 
tional conference “for taking 
stock of the situation anew, for 
declaring the transition period 
closed and for considering what 
modifications are required in the 
original plans in order that they 
may be brought into operation, 
in the near future, in time to 
cope with a severe depression 
should one eventuate.” 

A French View 


Subsequently, on April 27 in 
this city, Paul Reynaud, former 
Premier of France and one of 
Europe's foremost financial au- 
thorities, came out bluntly for a 
modification’ of present inter- 
national monetary arrangements 
which he described as driving the 
world into bilateralism and black 
market currency deals. He called 
for adoption of “realistic” ex- 
change rates among European 
countries, now that the programs 
as laid down. at Bretton Woods 
had proved “either too ambitious 
or too hasty.” 

A third significant document is 
an 85-page study of the National 
Foreign Trade Council, Inc., on 
“Sterling Since the Convertibility 
Crisis,” issued -here last week. 

It declares that Britain has 
not reached a point where deva- 
luation is essential, and warns 
that premature action might well 
have adverse repercussions. But 
it lists six “conditions” for res- 
toration of sterling, one of which 
is convertibility in current ac- 
count transactions. 

The Harrod report states blunt- 
ly that agencies such as the 
World Bank and the International 
Monetary Fund, though “doing 
their honest best, have neverthe- 
less been inadequate” for meeting 
the postwar situation and “for 
preventing nationalistic action or 
for giving the governments the 
necessary assurance against the 
impact of inflation.” 

Replies to a questionnaire sent 
out by the committee suggest that 
“in practice those governments 
are not now regarding the aims 
of the Fund as an integral part 
of their aims.” 

Criticism of the World Bank 
is that it is “finding relatively 
few openings for the use of the 
funds available to it and is pre- 
cluded by the wording of its 
charter and by the viewpoint of 
its management as well, from 
undertaking any financing orient- 
ed primarily to  anticyclical 
objectives.” 

Thus, in the view of the com- 

(Continued on page 7) 


Paee of Business 


Exports from Canada in March totaled $216.8 millions, up 5.8% 


from Feb. but 5.1% below Mar. 1948. Cumulative total for three 
months $658.8 millions, 2% below $672 millions in 1948. Greatest 
decline in animal and animal products. Iron and products showed 
good gain. Exports to U. S. were 8.8% higher at $122.4 millions, 
compared with $112.5 millions in Mar. 1948; to U. K. $39.5 millions, 
down a third from $55.2 millions a year ago; to Europe, $9.2 millions 
compared with $19.9 millions. 

Building contracts awarded in April, as reported by MacLean 
Building Reports amounted to $76.8 millions, down $3.9 millions 
from $80.8 millions a year ago. Cumulative four months, $280.5 mil- 
lions was up 34% from $209.3 millions in 1948. 

Residential building materials prices index (1935-39=100) in 
March was 229.7, down 230.4 in Feb. and 230.0 in Jan. Main declines 
in lumber, paint and glass. 

General building materials (1926—100) to 205.4 in Mar. from 
204.3 in Jan. and Feb. 

Aspalt roofing materials show marked decline in both production 
and sales for first quarter of 1949. Asphalt shingles and rolled roof- 
ing showed declines of 43.9% in production and 38.7% in sales; tar 
and. asphalt felts and sheathing were off 36% in production and 
34.2% in sales. 

Bank debits in March: $6,868 millions, up 10.8% from $6,196 mil- 
lions in Mar. 1948. 

Department store sales week ended Apr. 23 10% above year ago. 
Greatest increase in Alberta, up 25%. 

Carloadings week ended Apr. 23: 73,840 cars, compared ~with 
64,776 in previous week and 74,677 a year ago. 

Wholesale price index (1926= 100) continues downtrend in March: 
157.6 compared with 158.1 in Feb., and high of 159.6 in Dec. 1948. 

Employment index (1926=100) for all industries was 189.2 at 
Mar. 1, slight decline from 190.5 at Feb. 1, but 0.8% above 188.9 at 
Mar. 1, 1948. Manufacturing employment: 202.6, compared with 
202.9 at Feb. 1 and 202.6 last year. 
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Going Fishing? 

These are the days on lake, river and stream 
anglers are testing their skill and their tackle, and 
most of all, enjoying the great outdoors! The Sporting 
Goods Department is now featuring a comprehensive 
display of fishing equipment from waders and sport 


shirts to fly rods and lures . . . you will find there 
is almost everything for the fisherman at 


EATON'S 


E RP. aling 
net profit improved from $16,597 in | $164,728 a Since first of 
the first quarter last year to $25,418 | as number of eee oie 
es , i increased from ’ to 7 * 
for the three months ended March j and prospects continue favorable, 
31, 1949. Operating revenues were! according to President J. A. Brillant; 


GENERAL ADMINISTRATION EXECUTIVE 
With engineering education and sound manufacturing back- 
ground. Proven record with regard to profits, expense control 
and labor relations, currently employed in general manage- 
ment position. Advertiser is a young man and may be 
interested in proposition permitting eventual interest in busi- 
ness. He has definite sales ability and experience. 
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International Silver Appointments 


Powell River |Aluminum Demand High 
Sees Newsprint More Competition Ahead 


Prod. Capaci 
rod. pacity 
Powell River Co. has long-term 
contracts with newspapers, pri- 
marily in Canada and.the United 
States, for the major portion of 
production and also has obliga- 
tions to furnish wholesalers a 
small block of tonnage, Presi- 
dent H. S. Foley told sharehold- 
ers at the annual meeting. “Our 
analysis of the newsprint market 
is that we will ship 280,000 tons 
in 1949 and, as our capacity at 
Powell River is 278,000 tons, this 
should give us 100% operation.” 
“Our sulphite pulp position is 
not as good, neither is it as clear. 
We have firm contracts with con- 
vertors in Canada, United States 
}and Australia for 45,000 tons in 
1949. Some of these convertors 
due to heavy inventory positions 
and reduced operating time ‘dre 
unwilling or unable to take the 
full amount of their pulp com- 
mitments. Our estimate is that 
we will ship 35,000 tons in 1949, 
which will give us an operating 
ratio of approximately 80%. 
“With the completion of our 
expansion program, costs should 
certainly not increase. Our earn- 
ing power, due to greater capa- 
city, should improve but on the 
other hand we are faced with a 
10% increase in the Dominion 
income tax rates, The imponder- 
able in any attempt to forecast 
the 1949 earnings is the cost of 
our raw materials and the price 
for our end products,” Mr. Foley 
states. / 
Production in 1948 was 295,360 
tons of newsprint and sulphite. 
This exceeded the objective by 
some 5,360 tons. Production 
would have been greater had 
not a rupture in the tunnel] at 
the Lois River hydro-electric de- 
velopment in July put this plant 
out of commission until early 
September. The resultant short- 
lage of power forced curtailment 
|of production and materially de- 
layed the start-up of No, 8 ma- 
chine. The physical damage and 
use and occupancy losses were 
covered by insurance and an 
early settlement is expected. 
_ During the year.each, produc- 
ing department increased its 
unit output. In the wood pre- 
paring division, production in- 
creased about 10% and the yield 
from logs processed showed an 
increase equivalent to 2% of logs 
used per ton of product. In the 
pulp division, the new high yield 
sulphite process increased the 
yield per 1,000 logs by about 
15%; the Kamyr machine, which 
produces unbleached _ sulphite 
pulp for sale, increased its daily 
production by some 4% tons and, 
in the groundwood mill, pulp per 
oe unit increased about 


The No, 8 paper machine is now 
operating at, 98.6% efficiency and 
increasing the speeds of the Nos. 
5, 6 and 7 machines has resulted 
in additional paper tonnage. 

The mill expansion program 
was completed in 1948 at a total 
cost of $11,900,000, approximately 


40% more than the original es- 


W. H. PERKINS C. P. MORGAN 


Walter H. Perkins has been elected President of The international Silver 
Cempany of Canada, Limited, ot a recent meeting of the Boord of Directors. Mr. 
Perkins wes formerly Vice-President and Managing Director. Mr. C. Powell 
Mergan, C.A., has been elected to the position of Vice-President... Until his new 
eppointment, Mr. Morgan was Comptroller and a Director of the compony. * 


FIELD WAREHOUSING 


Now enables you fo raise working capital 
with more profitable convenience 
YOUR INVENTORY 


READY 
CASH 


= 
OUR WAREHOUSE 
RECEIPT 
— 


YOUR BANK 


The Field Warehousing system of inventory financing 
. is:a. great advantage to smaller and new businesses, 
in early stages of growth. For it allows you to borrow 
money just as freely on goods and commodities on 
your own premises, os if they were stored in a central 
warehouse under lock and key. Your Bank simply uses 
our negotiable Receipt as security. It's as simple as 
thet. Complete information and assistance is available 
to you. 
See your Local Bank Manager or 


TERMINAL 


WAREHOUSES 
L I M I a E D 
Field Warehousing Division. — Foot of York Street, Toronto. 


timates. The increase reflects un- 
controllable increase in labor and 
material costs and expediting 
costs to get the No. 8 machine 
in operation as soon as possible 
to contract for its production 
while a market still existed on 

A further $2,100,000 was spent 
‘for standing timber and $1,800,- 
000. for logging equipment and 
development, .This' makes a 
grand total of $15,800,000 for 
capital assets in the past four 
years. 


INVESTMENT, 


Brdnd new building on Davenport 
Road at Bay. Second floor leased for 
5 years at. good rental. Ground floor 
and basement available now and will 
command a high rental. Proposition 
will yield ao handsome return. 


Exclusive Agents 
347 BAY ST. - TORONTO 
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MONTREAL (Staff) — More 
competition for Canada’s alum- 
inum industry is in sight says 
Nathanael V. Davis, president of 
Aluminium Ltd. He told: share- 
holders at the annual meeting 
this competition may come both 
from other countries and other 
materials. ; 


Shipments by Aluminium Ltd. 
subsidiaries totaled 382,000 metric 
tons in 1948, an increase of 40% 
over 1947. Production of primary 
aluminum by Aluminum Co. of 
Can, was 333,000 metric tons. Had 
there been a normal water year 
the Alcan’s production would 
have been greater, said Mr. Davis. 


While Alumintum Ltd, manage- 
ment is confident that there is 
a substantial long-term growth 
ahead for the aluminum industry 
Mr. Davis believed that recent 
and present demand may not be 
an entirely accurate gauge. 
Volume of unfilled orders and 
current rate of new orders in- 
dicate that demand for the com- 
pany’s aluminum products con- 
tinues strong. 

Two competitive factors were 
mentioned by Mr. Davis: 

(1) Relative shortage of mater- 
ials, competitive or potentially 
competitive, with aluminum. This 
plus higher prices for these 
materials has led to aluminum 
being used where it could be 
replaced by steel, copper, lumber, 
etc. when these materials come 
down in cost or are more 
plentiful. 

(2) Aluminum production facil- 
ities in Germany and Japan have 
been utilized only to a small 
extent since the end of the war 
and smelting facilities in certain 
other countries have not operated 
at full capacity due in part to a 
hortage of power. There are in- 
dications that production facilities 
in these two countries and others 
will probably come into greater 
operation in the future. 
Welcomes “Return To Normal” 

Mr, Davis said the management 
welcomed the return to more 
normal competition with other 
materials. This would provide the 
opportunity for a realistic ap- 
praisal of demand for the com- 
pany’s products. 


Aluminium Ltd. has _ invest- 


ADVERTISING 


Harry E. Foster Advertising 
Ltd. appointed advertising coun- 
sel for Dominion Stores Ltd. 


Chatham, Ont, is latest city to 
form advertising and Sales Club. 
This week, with 36 charter mem- 
bers, the new club installed J. R. 
Cooke as president; P. A. Kirkey, 
first vice-president; E. J. Mul- 
kern, second vice-president; L. B. 
Patterson, secretary-treasurer; H 
F. Wilson and W, B, Dolamore, 
directors for two years; and’ A, E. 
Harrison and A. Weinberg, di- 
rectors for one year. Sponsoring 
new club, 26th in Canada, was 
Windsor Advertising and Sales 
Club. 

* 


McKim ‘Advertising Ltd. (Mont- 
real) has launched Merck & Co.’s 
annual spring campaign on Di- 
chloricide, vaporizing moth-killer, 
in Montreal, Toronto, Winnipeg, 
and Vancouver. Daily newspapers 
carry large and small reminder 
ads, supported by window and 
counter displays in all four cities. 
One-minute radio spots used in 
Toronto and Montreal, Copy in- 
troduces new slogan, “Dichlor- 
icide Beats Moths to tae Drawer.” 

* * 


With the 10-day Toronto show 
of Canadian advertising and 
editorial art now ended, Cana- 
dians can compare what is done 
in similar lines in the United 
States. This week, the New York 
Art Directors Club’s 27th annual 
exhibition went on display at 
the Toronto Art Gallery (official 
opening Thursday night; open to 
public beginning Friday), From 
7,000 entries, 300 pieces were 
selected for original show in New 
York, and noW 135 of these are 
touring principal North American 
cities, first time a traveling U.S. 
show of published art has come 
to Canada. . 

* * a 

Ronalds Advertising Agency 
Ltd. (Toronto) prepared 1,000- 
line ads illustrating six buildings 
of different types recently con- 
structed by client Pigott Con- 
struction ‘Co., Hamilton, Ads ap- 
pearing in limited number of 
Ontario financial publications and 
newspapers, 

o 


McKim Advertising Ltd. 
(Toronto) says  twice-a-week 
newspaper campaign for Chipman 
Knitting Co. consists of small re- 
peat ads on company’s range of 
family hosiery. 

* + * 

E. W. Reynolds & Co. says 
comic sections of English and 
French national week-end news- 
papers and key grocery trade 
journals will be used to announce 
a “Freshie” contest, sponsored by 
Harold P. Cowan Importers Ltd. 
between June 1 and Sept. 30. On 
entry forms “Freshie” has been 
spelled out, using numbers. Con- 
testant adds up numbers, fills in 
form, and mails in, accompanied 
by two wrappers or facsimiles. 
Some boy or girl gets a prize 
(bicycle, tricycle, radio, or wrist- 
watch) every week, and, there is 
cash prize for retailer winner 


F. H. Hayhurst Co. (Montreal) 
is now handling all advertising of 


ty 


igated and is currently invest-| 


igating many areas to find poten- 
tial sites well suited to new 
primary aluminum production, 
said Mr. Davis. In addition to 
investigating potential power and 
smelter sites in western Canada 
Alcan is considering means of in- 
creasing available power in the 
Saguenay area, to put the com- 
pany in a position to utilize tae 
existing reduction plant which 
has remained idle and unproduc- 
tive since the war. 

In this connection, said Mr. 
Davis, the company was hopeful 
that results of the Saguenay in- 
vestigations, together with other 
activities to bring in new power 
in Quebec, will soon permit 
utilization of idle production 
facilities. ( 

Shareholders could rest assured 
that the management would make 
commitments to build large-scale 
additional smelter facilities or 
bring in large blocks of power 
only when it was satisfied that 
permanency of demand for 
aluminum and other considera- 
tions eae 9 such steps said Mr. 
Davis. 

$50 Millions Investment 


During 1946-47 Aluminium Ltd. | 
invested -approximately $50 mil- 
lions in additions to lands, plants 
and facilities. Bulk of this has 
been devoted to modernization 
and expansion of fabricating 
plant mainly in United King- 
dom, Canada and other parts of | 
the Commonwealth. 

Other highlights of the Alu- 
minium Ltd. report: 

More aluminum was produced, 
fabricated and sold; profits and/| 
dividends reached new record | 
figures in 1948; employment and | 
payrolls were highest for any 
peacetime year. 

Operations of the company 
were conducted in 23 countries. 
Products were marketed in more | 
than 80 countries, Primary alu-| 
minum from Canada went to 37 
countries; 70% of all aluminum 
shipments went to U.K., U.S. 
and Canada. 

Aluminum Co. of Canada pro- 
duced 333,000 metric tons of pri- 
mary aluminum compared to! 
270,000 tons in 1947 and 176,000 
tons in 1946. 


ANNOUNCING 


Board of Transport Commission- | 
ers (Ottawa) — William J. Patter- 
son (Regina), a commissioner. 


Bache & Co. (Toronto) — A. Glen 
Acheson, director syndicate and 
securities distribution dept. 

Bathurst Power & Paper Co. 
(Bathurst, N. B.) — Elliott M. Lit- 
tle (Quebec City), a director. 

Bell Telephone Co. of Canada 
(Montreal)—J. A. Dochstader, To- 
ronto division manager. 

Boiler Inspection & Insurance Co. | 
of Canada (Toronto)—J. J. Farrell, | 
chief engineer. 

Brantford Roofing (Maritimes) 
Ltd. — W. M. Brown, manager, at} 
Saint John (Coldbrook). 

Canadian Postmasters’ Associa-| 
tion — F. E. A. Bassett (Centre-| 
ville, N. B.), Dominion vice-presi-| 
dent. 

_ Canadian Locomotive Co. (King- 
ston, Ont.) — J. J. Jarrell, viceé-| 
president and managing director. | 

Canadian Marconi Co. (Montreal) | 
— Harry A. Rice, manager Ontario 
division, Toronto. 

Canadian Pacific Railway Co.) 
(Montreal) — Percy T. Cole, chief 
public relations officer in U. S., at 
New York. 

Canadian National Railways, 
(Montreal) — E. A. Ryder, traffic 
manager Atlantic region. 

Canadian Broadcasting Corp. 
(Montreal) — Alphonse Ouimet 
(asst. chief eng.), acting television 
co-ordinator; William F. Galgay, 
Newfoundland regional representa- 
tive. 

Canadian Manufacturers’ Associa- | 
tion (Toronto) — W. E. Weaver,) 
chairman Toronto branch; G. Geld- 
ard Brigden, vice-chairman. 

Canadian Westinghouse Co. (Ham- 
ilton)—Harold A. Cooch, president. | 

Cook & Leitch Ltd. (Montreal) a 
D. V. Robertson, board chairman;} 
John F. Leitch, president; Robert 
Drummond (Toronto), vice-presi- 
dent; T. C. Urquhart, managing 
director; L. C. Knowlton, secretary- 
treasurer. 

Canadian Institute of Mining & 
Metallurgy — R. R. Dickson (Syd-!| 
ney Mines, N. S.), L. W. Bladon 
(Montreal), H. F. Brownbill (Vir-| 
giniatown, Ont.), W. A. Carter) 
(Geraldton, Ont.), A. K. Muir (Yel- 
lowknife, NWT), H. R. Banks 
(Chapman Camp B. C.), vice-presi- 
dents. 

Continental Can Co. of Canada— 
F. R. Morrow (Ontario), B. Passant 
(Toronto), sales representatives 
Mono Paper Cup division, New To-| 


ronto. 
Empire Club of Canada (Toronto) 
—H. G. Colebrook, president; Syd-| 
ney Hermant, Warren B. Hastings, | 
R. Ford Ralph, vice-presidents. 

Edmonton Exhibition Association 
— Fred N. Miller, agricultural as- 


4 


| sistant. 


Account Appointments, Plans 
And News of Personnel in the 
Canadian Advertising World 


Perkins Paper Products Ltd., 
Montreal, Trade advertising for 
napkins, paper tablecloths, cups, 
shelf paper, wax paper, and paper 
towels is in preparation. Both 
media and copy approach for a 
consumer campaign on Rap-Rite 
Wax Paper are in plans stage. 

7 


McKim Advertising Ltd.| 
(Toronto) -reports test campaign 


.|in limited number of dealer out- 


lets in Western Ontario launched 
by W. J. Gage & Co., Toronto. 
Results will play an important 
part in future plans for sale of 
Gage self-seal envelopes. These 
are being presented to the public 
in three different forms of | 
“Handy Writing Kit”, being ro- 
tated tnrough selected dealers in 
order to establish consumer pref- 
erences and trends. 
* . 

The James Fisher Co. handles 
advertising to announce introduc- 
tion of new candy-coated chewing 
gum by Wm. Wrigley Jr. Co. 
which has chosen the name 
“P-Quettes” to identify both 
flavor and brand name, Distrib- 
tion confined, for present, to 
Quebec, Opening report to whole- 
Sale and retail trade was made 
in late April. Consumer advertis- 
ing embraces 24 sheet posters, 
street car cards, daily news- 
Papers, week-end rotogravure, 
radio, and a variety of point-of- 
sale identification. Preceding 
newspaper campaign are teaser 
ads. Roto will be full page, full 
color. 

tJ 


* « 


McKim Advertising. Ltd. 
(Toronto) reports advertising 
plans in Ontario for Associated 
Medical Series will include ex- 
tensive use of newspapers, radio, 
direct mail, and motion pictures. 
Introduction of the new “1600” 
plan, which provides protection 
up to $1,600 for pre-paid medical 
care (including medical, strgical, 
and hospitalization) was an- 
npunced recently in Ontario 
newspaper ads and direct mail. 

. + + 

Franklin Fisher & Associates, 
Inc., publicity and public rela- 
tions, appoints Miss Christopher 
E. Simon to head firm’s branca in 
Montreal, Miss Simon was form- 
erly associated with publications 
in Toronto and Montreal. 


BC Telephone Sells 
New $3 Millions 
Ist Mtge. Bonds 


MONTREAL (Staff — B. C. 
Telephone Co. has sold an addi- 
tional $3 millions first mortgage 
bonds. Placed privately by W. C. 
Pitfield & Co., they bear inter- 
est at 3% %, mature in 1971. 

Proceeds will be used toward 
extensions and improvements to 
plant and for general corporate 
purposes, it is stated. New cap- 
ital expenditures were recently 
announced totaling $7.5 millions 
to be made in 1949, including 
$4 millions for building and cen- 
tral office equipment. The re- 
maining $3.5 millions was for 
outside plant facilities for local 
and long distance service. 


Frobisher Ltd. (Toronto) — M. A.! 
Thomson (Montreal), a director. 

W. J. Gage & Co. (Toronte) — 
H. F. Edmund Kent, board chair- 
man; F. C. Schofield, president; C. 
N: Parkinson, vice-president & gen. 
megr.; Gage H. Love, asst. gen. mgr.; 
W. R. Wees, managing editor and 
a director. 

General Products Manufacturing 
Co. — A. S. Thompson, president; 
E. J. Hosack, vice-president; D. G. 
Wallace, secretary-treasurer. 

Gordon Mackay & Stores Ltd. 
(Toronto) — W. I. Walker president; 
William B. Woods, board chairman; 
R. F. Chisholm, R. A. Harris, W.) 
Blakeney Woods, directors. 


Household Finance Corp. (Toron- as 


to) — J. A. McKinnon (Frederic- | 
ton), Gordon Entwisle (Moncton), 
Cc. L. Newton (New Glasgow), 
branch managers. 

Holt, Renfrew & Co. (Montreal) — 
Paul Nathanson (Toronto), a direc- 
tor. 

Halifax Insurance Co. — J. H. F. 
Kay, branch manager Montreal; Nel- 
son Chevrier, branch secretary. 

Huntington Laboratories of Can- | 
ada (Toronto)—J. T. Bentham, presi- 
dent & dir. of sales; D. A. White 
vice-pres. & gen. manager. 

Industrial Acceptance Corp. (Mon- 
treal) — James H. Mackey, public 
relations manager. 

Imperial Oil Ltd. 
George L. Stewart, president; H. H. | 
Hewetson, board chairman. 

Institute of Public Administration 
— Chester S. Walters (Toronto), | 
ered Charles A. Murray (Fred- | 
cton), vice-president. 

International Bronze Powders 
Ltd. Marshall Tuthill (New 
York), a director. 

Montreal Junior Bar Association— 
Gabriel Marchand, president. 

Montreal Bar Association — Hon. 
F. Philippe Brais, batonnier. 

Montreal Board of Trade — W. A. | 
Gray, president Young Men's Sec- 
tion. 

Newfoundland Liberal Party — 
Joseph Smailwood (acting premier), | 
provincial leader; F. Gordon Brad- 
ley (Secretary of State, Ottawa), 
leader of Newfoundland Liberals in 
Parliament. 

Northern Electric Co. (Montreal) — | 
D. J. Mundy, manager Chicoutimi, | 
Que., branch; J. G. Dubeau, manager 
Quebec City branch. 

Ottawa Advertising & Sales Club 
— John M. Garland, president; T. 
Eldon Veitch, vice-president; | 
Graeme Fraser, immed. past pres. | 

P.E... Workmen’s Compensation | 
Board (Charlottetown) — Ross Mc- 
Ewen, Jerome Gillis, members. 

Royal Canadian Air Force Associa- 
tion—Air Vice Marshal G. E. Brookes | 
} 


(Toronto), provisional president 
Ontario group. 
Royalite Oil Co. — Kenneth M.} 
Pringle (Toronto), a director. 
Steel Co. of Canada (Hamilton)— | 
E. G. Baker (Toronto), a director. | 
Stadacona Mines (1944) Ltd.) 


& e. 
Obituaries 

John Charles Cox, 64, Toronto, 
secretary-treasurer Melita _— 
Co. 

Walter W. Edson, 54, Montreal, 
president Canada Egg Products Ltd. | 

William Thomas Filey, Toronto, 
board chairman Filey-Hall Paper | 
Box Co. 

J. Frank Garfat, 70, Toronto, vice- 
president Hogg & Lytle Ltd., seed 
and grain. 

Russell Grey Swan, 61, Montreal, 
retired former manager water re-| 
sources dept., Shawinigan Water & 
Power Co., brother of engineer Col. | 
William G. Swan, Vancouver. 

W. Raywood (“Jim”) Smith, 60, 
Goderich, Ont., retired former con- 
servation consultant engineer Ont- 
ario Planning Dept., former Mid- 
dlesex county engineer. 

William G. Weichel, 79, Waterloo, 
Ont., former Conservative MP for 
Waterloo N., president Waterloo 
Mutual Fire Insurance Co, 


Mt 
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May 7, 1949 
Important ‘Appointments in 


Canadian Industry, Finance, 
Business and Gevernment 


(Montreal — Roy Robertson, presi- 
ent. 

St. Thomas, Ont. — Chris Forberg, 
asst. city engineer. 

Saskatchewan Govt. (Regina) — 
John K. Swanson (Vermilion, Alta.), 
supervisor of natural gas develop- 
ments. 

Saskatchewan Power Corp. (Re- 
gina) — J. W. Tomlinson, general 
manager. 

Smith, Davidson & Wright Lid. 
(Vancouver) — John Lecky, gen- 
eral manager. 

Tip Top Tailors group (Toronte) 


“a 
iy 
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- Altons Ge of mrcne os 
divisions ‘and santet 
zer, chief woollens buyer Tip Top 
Tailors division. . 

Union Gas Ce. of Canada (Chat- 
ham, Ont.) — Hugh J. Denison, asst. 
| comptroller, asst. treasurer. 

i Geo. Westen Lid. (Terente) — 58. 


; 


Canadian National Railways an- 
| nounces the retirement of J. H. Nor- 
| ton, traffic manager Atlantic region. 
| Canadian Press announces the re- 
| tirement of R. K. (Andy) Carnegie, 
| chief of Ottawa bureau. 
| Dominion Fisheries Dept. an- 
‘nounces the retirement of H.¥.S. 
| Paisley, director of information and 
| education services. 
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POSITIONS WANTED 
LOOK 


A SERIOUS and sober-minded man 
having travelling and office work experi- 
ence would accept a solid proposition for 
devoting full time im the Province of 
Quebec. Age: 50. Apply to Bex &, 
“The Financial Post,” Toronto. 


CANADIAN VETERAN, 24 years, gradu- 
ating June 4th from Philadelphia Textile 
Institute, desires position in or leading 
to sales work. Box 61, The Financial 
Post, Toronto. 


CAPABLE YOUNG MAN desires respons- 
ible position preferably in small organiz- 
ation. Engineering i , Construction 
experience in and 

achinery installation and service, 
Process equipment and chemical buying. 
Box No. 62, The Post, Toronto. 


AVAILABLE MAY 15TH. Graduate En- 
=. Experienced in Iron and Stee! 
oundry, Heat Treating, Plating and 
Finishing. Some Plant Management and 
Sales. Age 32. All Enquiries answered 
promptly. Box 63, The Financial 
Toronto. 


ANSLATIONS commercial and legal, 
advertisements, from and into French. 
German, Italian, Danish, Hungarian and 
Czech. Tel. MA, 8261, Toronto. 


POSITIONS AVAILABLE 


(Toronto) — OLD ESTABLISHED Manufacturers of | 


Circular and Tricot Knit 


Lingerie in 
Briefs, Panties, Slips, Gowns, and Pyja- 


mas wants salesmen for Ontario, Western 
Provinces, Quebec, and Maritimes. Box 
No, 59, The Financial Post, Toronto. 


SECRETARY-TREASURER 
EXPERIENCED ACCOUNTANT for office | SITUATED on main peved highway in 
and credit manager of progressive. well- | ‘arg orente 
Western | main three 
good | alert | imately 21 feet x 123 feet on lot approx- 
1, Successful applicant will | imately 16,762 square fect. Large store 
Secretary-Treasurer. | with and warehouses 


rated manufacturer central 
Ontario. Must be 
and resourcefu 


perience, salary desired and full 
in &bsolute confidence. x 67, 
FINANCIAL POST, TORONTO. 


The Famous 


office, | 


REAL ESTATE 
Summer Property For Sale 


| UNUSUAL SITE for summer home, with- 
; in commuting distance of Montreal. 1's 
| wooded acres. feet frontage 
of Two Mountains with westerly view to- 
ward Oka. At Isle Cadieux, § miles from 
| Vaudreuil Station. Good roed in. sok 
shed. Asking price $5,000. Box @#, 
i Post, Toronto 
i 


FURNISHED RESIDENCE TO RENT 
| June 15 Twe Menths 
| Distinctive home—Centrally . located in 

Tresidential district—owner 
ae 
| - mon 
lof One Dollars ($1,008 08) 
|monthily. This rental includes the serv- 
jices of competent houseman, cook and 
gardener. 


The grounds 

| magnificently 

there are 4 

| spacious sitting rooms attached, 3 bath- 

rooms and. of course, living rooms with 

| the best of everything ready for use and 

enjoyment. Compare this accommedation 

| with the cost of even an ordinary suite 

| at a high-class hotel! 

References required. Apply 

' BOX 6, THE FINANCIAL POST, 
TORONTO. 

| cRRREREEEURUEN GN oa net ncneR et el 


FOR SALE 


Store, Bakery or Factory 
| Property 
$30,000 


large town near . Consists of 
story brick building spprex- 


details | tained, 
THE | Barn at 


| Toronto. 


“BURBERRYS” TOPCOAT 


At Simpson's 


The Store For Men hes those truly fine cocts beering the | 


“Burberrys” label. 


Outstonding for distinctive English ch rector, 


Outstanding for the superb teiloring ond extre-quolity thet hes 
long distinguished these fine cocts. Choose from English a!!-woel 


gabardines, richly finished covert cloths or cords. Simpson's hes 


*Burberrys” 


each ... 


your topcoct 


newl “Burberrys” 


tepcoets, 


eeeerereerereeee $85 te 98.50 


3 


The Store For Men 
Second Fleer 


Dept. 260 














CSU Fighting Continues 
But Among Themselves 


(Continued from page 1) 


munist sections and a few promin- 
ene pro-Reds, was avoiding the 


atrike as ancient mariners used to| 


avoid the Sargasso Sea. Even TLC 
affiliates which supported the 
CSU in the past, were sidestepping 
all Communist moves to get en- 
dorsation or support. 


Need Help Badly 

No one knew this better than the 
Communist braintrusters in To- 
ronto and their henchmen on the 
CSU executive. President Davis 
was the first to admit things were 
anything but rosy. At a mecting 
last week in Montreal of left- 
wing labor men, he said bluntly 
that to win the CSU needed more 
Pickets, money and political pres- 
sure and more labor support. 


Although advertised as a “con-) 


ference for the defense of sea- 
men,” and therefore public, the 
Reds threw out a Montreal re- 
porter whose stories they object- 
ed to. 

CSU Secretary McManus, the 


union's strong man, coupled an ap-| 


peal for funds and pickets with a 
reprimand against Montreal or- 
ganized labor. He said Montreal 
was the only seaport in which 
longshoremen and dock workers 
would Joead and unload ships 
manned by Séafarerss union 
crews. 
“political pressure groups” were 
organized immediately, the strike 
may be prolonged. 

In Toronto, Communist Dewar 
Ferguson wailed in similar vein 
before the AFL-TLC Toronto La- 
bor Council. “We need your help 
more than we've ever needed it 


before,” he said. But all the coun-| 


cil did was protest the use of fire-| 
arms, There was no endorsation of 


of the strike itself. 


He warned that unless! 


, to fight the Reds to the finish. 
| The Reds believed Canadian 
unions would not support SIU; 
but when the chips were down 
}and AFL-ers had to choose be 
|} tween a Communist national un- 
‘ion and their own International, 
| they chose the AFL. For example, 
| all but one AFL longshoremen’s 
union is refusing to handle ships 
manned by CSU crews. The ex- 
ception is Saint John, N.B. 


| In addition, public opinion has 
| been against them, They got off 
;on the wrong foot by refusing to 
sign an agreement based on the 
|unanimous recommendation of a 
Conciliation Board. The operators 
| offered to sign. When the CSU 
| refused, they signed with the rival 
| SIU. 
But the CSU’s blackest public 
/opinion mark was the violence 
} and lawlessness. It fitted too well 
| the Communist pattern of violence 
'in other strikes, notably the 
| bloody demonstration on the Great 
| Lakes last year. 


} 


PRICES |New Canadian Line To Run 
North Atlantic Trade Route 





(Continued from page 1) 


week cuts of 2c Ib. were made in 
cod and haddock fillets and fillet 
of sole; whole haddock and whole 
cod were down lc 1b.; frozen fil- 
leta showed proportionate de- 
clines, Sea fish prices are drop- 
ping steadily on the West Coast 
with fresh-caught Red Spring sal- 
mon down 3c lb. at New West- 
minster, fillet of sole down 2c 
and cod down 3c. 


Citrus juices are continuing to 
advance in U. S., especially or- 
ange juice. , ; 

Raisins and prunes are also 
higher as result of Washington 
buying for ECA, reports Cana- 
dian Grocer (Maclean-Hunter), 
Increases approximately 1c-2¢ 1b, 

Evaporated milk in Eastern 
Canada has been reduced 30c-50c 
case, Canadian Grocer also re- 
ports. 


Candy prices were cut in U. S. 
by Fanny Farmer: 5c lb. on 1- 
lb. box, 25c on 2-lb. box and 70c 
on 5-lb. Prices here, which came 
down 10c lb. after tax removal, 
may show further minor reduc- 
tion before end of summer. 





U.S. Business Interested, 
Cautious on Birks’ Plan 


| WASHINGTON (Staff) — Del- 
legates to the 37th annual meet- 
ing of the U. S. Chamber of 
Commerce listened with interest 
{but with no very great enthusi- 
'asm to the proposition of Mont- 
ireal’s Henry G. Birks that busi- 
'nessmen of the “ABC countries” 


lems and that already a Canada- 


U. K. group had made arrange- 
ments for a preliminary meet- 
ing to discuss common problems 


in Canada in June. 
He broke 


completely new 
ground when he added: “It ap- 


(Continued from page 1) 
for years and John Goulandris’ 
father operates a shipping com- 
pany out of London, Eng.; is 
likely to keep an eye on the 

Canadian venture. 

After the war, Goulandris in- 
terests got into the Canadian 
shipping business, bought up 15 
Park ships and formed the Triton 

jand Seaboard steamship com- 
panies. Triton operated tramp 
steamers from Eastern Canadian 
ports and Seaboard ran a serv- 
ice from Vancouver to United 
Kingdom, Some of these are now 
being sold under the ship re- 
placement program. 

Want Lucrative U. K. Trade 
What prompted Goulandris to 
risk the North Atlantic competi- 
tion? 

His answer: “Since more than 
half of Canada’s total water- 
borne foreign trade is with Uni- 
ted Kingdom, it is definitely in 
our national interest to take this 
step.” He adds that it is also in 
the interest of any company that 
wants to show a profit. 

The fact is that the most lucra- 
tive shipping route out of Canada 
—the North Atlantic to U. K.— 
was closed to Canadian ships. 
And water-borne trade with 
other parts of the world is being 
curtailed due to currency ,trou- 
bles and government protection 
for foreign shipping. Thus Cana- 
dian shipping was to some ex- 
tent dying on its feet. 

To get into the Canada-U. K. 
trade has taken nionths of work. 
The new company was formed 


pears to me, however, that we 
should go further than this and 
work out the ultimate objective 
of a committee of businessmen 
of our three countries—an ABC 


get together to solve the dollar- 
sterling triangle. ' 
Mr. Birks spoke as president 

the Canadian Chamber of 





just about a year ago but the 
real work started last September 
with the visit of Sir Stafford 
Cripps to Ottawa (Financial Post, 


question of Canadian shipping 
was, and still is, an important 
factor for two reasons: (a) more 
than one half of Canada’s water- 
borne trade is with United King- 
dom and (b) approximately five 
sevenths of ECA offshore pur- 
chases in Canada are for VU. K. 
An ECA stipulation was that 50°; 
of ECA purchases were to be | 
carried in U. S. bottoms. In ac- 
tual practice U. S. vessels have 
carried less than this. 


Cargoes Allocated 

Additionally, however, the 
British Ministry of Transport is 
atill allocating cargoes from Can- 
ada among the various members | 
of the North Atlantic Conference. | 
It is expected that the British | 
will continue such allocations | 
for another year or until the | 
end of the Canadian wheat con- 
tract. 


No Canadian company was a 
member of the North Atlantic 
Shipping Conference. Thus Can-| 
ada did not figure in any of the | 
shipping allocations. This meant | 
that the Canuk Line had first of | 
all to gain admission to the 
group. Membership in the con- 
ference was granted to the Can- 
adian company in April this year. | 

Now it is hoped and expected | 
that the U. K. Ministry will give 
a share of the cargoes to the 
Canadian company. It is likely 
too, that the Canuk Line will 
push the “Buy Canadian” theme 
among Canadian shippers and 
importers. 

Whether the Canuk Line can 


stay in and slug it out with com- 
petitors remains to be seen. It 








is likely that newer, faster ves- 
sels will be required before long. 





A. S. THOMPSON 


General Products Appoin 


sady 7, 1920 afte baNANCLAL FOLs 
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E. J. HOSACK D. G. WALLACE 


General Products Mfg. Corporation Limited announces the election of Mr. A. S$. Thompson as President, Mr. E. J. Hosock os 
Vice-President and Mr. D. G. Wallace as Secretary-Treasurer. 

Mr. Thompson was formerly a Vice-President and is General Manager of the Supersilk Hosiery Mills Division. /Ar. Hosack fs 
President of Standard Tube Company Limited, Woodstock, Ontario, a subsidiary of the Corporation, and Mr. Wallece wos 


formerly Assistant Secretary-Treasurer. 


Mr. W. S, Thompson, who has retired from the Pre:idency, will continue to be associated with the Corperetion in an od- 


visory capacity and is a member of the Board. 


& 





Toronto Gets Gaudy New Taxicab Fleet 


To improve service and cut 
down overhead, 10 of Toronto’s 
major taxi-cab companies have 
established a central dispatching 


'system under the name, “Diamond 


Taxi Association.” 

Patterned after Montreal, New 
York and other cities, tne new 
Toronto system went into effect 
this week under the presidency 
of K. R: Wallace, head of Deluxe 
Taxis, the biggest single Toronto 
firm. Manager is R. H. Davidson, 


iformer assistant to the federal 


deputy minister of labor. 


| servicing 


cabs, or about a quarter of the Toronto taxis look like private, 
city’s total taxi fleet. About 300 | automobiles, a throwback to the 
of the remainder are owner-|police-chief days of Gen. D. C. 
operated cabs. Draper whose only concession to 
While each member-firm -will|cab owners was a small card in 
retain its identity as to drivers,|the front window. 
cabs and operating} If the association does nothing 
them, all cars will eventually look/|else it promises to make one 
alike. The color scheme will be| major improvement: when out-of- 
a flashy orange and black, with a| town visitors arrive at the Union 
flashing Diamond sign on the| Station, there will be enough 
roof. | cabs from now on. 


Although there are some gaily | ALUMINIUM CO. OF CANADA 
painted taxis in Toronto, this will} states that a further 150 shares of 
be the first time a large brightly-| 4% cumulative redeemable prefer- 






















































Last year, the Toronto and other| Commerce. He warned delegates 
AFL councils would have given|that “economically, the world is 
endorsation and financial help|divided into two camps — the 
quickly. Since then, the CSU has|dollar_and the sterling areas”; 
lost just about all the support it|that Britain was directing her 
ever had. This trend has been|trade increasingly to “Western 
hastened by the internal struggle|Europe: and beyond, where she 
within the TLC between the pres-|can pay in sterling or barter 
ent administration and Frank S.| g00ds-for-goods” and that prices 
Hall and his anti-Communist|were drifting upward in the 
group of 32 AFL unions. jarea and downward in the dol- 
= To many it looked like the CSU | lar area. : 
had badly under-estimated the| Mr. Birks told the Americans 
strength and fight of the AFL|that he believed businessmen 
Seafarer’s union, and the determ-|could contribute something to- 
ination of the shipping operators! ward a solution of these prob-’ 
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PAGE-HERSEY TUBES, LIMITED 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 3lst, 1948 ; 


Profits from Operations 
Income from Investments ..... iéoheeaosnunn 


$3.330,022.51 
104,851.16 


$3,434,873.67 
Depreciation of Plant .......--+ecessseeeeees 491,758.05 
Net Profit for the Year .........0-++se0+ $2,943,115.62 
Provision for Income Taxes .......-.++seees 1,355,000.00 
Balance Available for Dividends ...... . $1,588,115.62 
Dividends paid and declared ..........++ee- 1,144,172.85 
$ 443,942.77 

Refundable Portion of Excess Profits Taxes 
paid or payable ............sseeeeeceees 118,437.41 
Balance forward from 1947 .........-+. eesce 2,327,492.05 
Balance as at December 3ist, 1948 ..... ‘ $2,889,872.23 


The following items have been deducted from Income in 
determining profits noted above:— 


Directors’ Fees . ay Fi dia w en $ 10,675.00 
Executive Salaries and Solicitors’ Fees ..... 120,963.00 
Provision for Contingencies ............ e+e» 150,000.00 
Provision for Plant Replacement ........ eee 300,000.00 


CERTIFIED as per Auditors’ Report attached. 


BALANCE SHEET AS AT DECEMBER 31st, 1948 


ASSETS 

Fixed 
Real Estate. Buildings, Plant, 
and Equipment, at cost 
Investment in Stock of Subsidiary Com- 


Machinery 
$10,316,122.16 


ME cones hpi pass wade at eaben$ cbldhsneneee 50,000.00 
—————_ $10,366,122.16 
Cérrent 

Cash on hand and in Banks .. . $ 1,025,713.31 
Accounts and Bills Receivable — less 

Ne wa nswbins 4a ees 2,273,039.55 
Due from Employees—fully secured by 

Canada Savings Bonds—Series No. 3.... 163,579.50 
Employees’ Stock: Purchase Fund ......... 37,876.50 
Investment in Government Bonds and other 

Marketable Securities ......  ettass ee heb 3,801,615.81 

(Market Value—$4,505,259.83 

Merchandise Inventory — valued at “the 

lower of cost or market—less reserve 


3,484,525.38 
—————_ 10,786,350.05 


$21,152,472.21 


May 7, 1949 ; @ The building of each of these centres of learning 
3 | REGULAR FEATURES 
vee LIABILITIES Adetphs «= <= 00. Market Cment ; 21 was forecast by a sign bearing the words—"'Pigott 
ae Construction’. : 34 Post Beripte’.. Construction C Limited”. Tod 
No Par nae Seneca 2. meee onstruction Company Limited’’. Today these 

Authorized—1,000,000 shares— Grain. .....10 The Question. . 11 : 

Issued and Outstanding—697,104 shares.. $6,249,670.68 tndust. Growth. : Snctetions. . . = edifices are the pride of their communities... and 
Oe 2 ee rer er rc er rrr 2,762,756.00 investments... 2 4. You Asmew Us. ..84 2 . 
Profits and Loss Account ..........-.se++ 2,889,872.23 |Labor Roundup. 15 symbols of what construction knowledge linked 

————— _ 11,902,298.91 | 
902, | INDUSTRIALS ‘ ees ; 
| Algoma C. Ry. .:18 Jamaica P.S... 4 with architectural imagination can accomplish. 
Reserves Ateninbee gate = Le is Bros... . 14 
Depreciation of Buildings, Plant, Machinery ECE NI Bruck. a it Lowney tated | Your choice of Pigott Construction ensures you of 

Mie Mauipment ...5..civcsccccccvsccess 071,410.15 qo5 are Bs is lee 8 
IG caccivesceaveceiexeras 450,000.00 Can. tron Fes. : Moire nm careful cost control and delivery as promised; it 
Furnace Reconstruction .........seccecceee 150,000.00 Can. ng... onarc: <os 

Candn. Inds. . . 24 Mtl. Loco. . . . 17 s s * 
Plant Replacement ............ eeeub unten 300,000.00 | Can. Ing, Rand - 12 Mtl. Trams. . ee i puts at your service the skill and experience of 
ini ee 6,971,410.15 | Can. Vickers . 4, anag. Tel, . . 
: Cons. Paper ki v3 Per Airways =e Ontario’s largest builder. Choose Pigott 
isher Cl... 10 eee 
Curren Be Dom. Wool. . 4, 19+ Rheem Canada . 40 Co ti h i 
Accounts payable ...... Sd tet ccruamewaea $ 812,708.42 Gonelue, (. 2s. aioe 8 mstruction, either competitively or by 
Wages and Miscellancous Expenses Accrued 100,906.66 Foreses Pe 2 8 ee ee + 2 a : ee : ays 
Due to Subsidiary Company .............. 74,876.43 Jen. Trust... 18 SunTrust... . 4 negotiation and your building project is in the 
Dividend declared and payable January 2, P. Hermant..: 8 Tayl. Pears. . . 17 hands of 
een te degpa Seagemrenite 312,268.05 ind. Accept... ° 7 Waterous << «4 experts. 
= as yO er ee est. . 5 
Provision for Income and Excess Profits Int. Met. Inds. . 5 West. Homes - 19 
Taxes—less amount paid ................ 


978,003.59 


$21,152,472.21 


CERTIFIED as per Auditors’ Report attached. 
Signed on behalf of the Board: 

A. W. HOLMESTED, Director. 

A. MACFPADYEN, Director. 





2,278,763.15 


Sept. 25), 
British co-operation on the 





















President Goulandris says: 
“We are soberly optimistic.” 






At present the 10 firms in the} painted fleet will be let loose on! red stock have been purchased for 


committee if you will. And this new association own about 250'the city. For the most part) sinking fund purposes. 


proposal I make to you today.” 


No action will be taken on the 
Birks proposal during the pres- 
ent deliberations in Washington. 
U. S. businessmen are used to 
working with and meeting with 
Canadians. They are not so ac- 
customed to working with Brit- 
ishers or indeed with both to- 
gether. It’s considered likely that 
the. U. S. Chamber will await the 
outcome of proposed Canada- 
U. K. talks before they consider 
seriously the Birks proposal. 












Sell Tourists 
On Our Food - 


(Continued from page 1) 


ground. Although the series will 
be of interest to housewives 
everywhere, it is particularly de- 
signed for the assistance of small 
restaurant operations, tourist re- 
sort proprietors, and others cater- 
ing to the appetites of American 
visitors, Letters are being sent to 
such people suggesting they lis- 
ten. ‘ 
As a result of the Canadian 
Restaurant Association’s endorsa- 
| tion of the Jaycee program, it is 
believed that a considerable num- 
ber of eating establishments will 
be offering the selected dishes to |, 
their patrons. 


Paper place mats to be supplied 
to co-operating restaurants will 
give tourists and others a chance 
to take the recipes home with 
them. Each place mat will be 
devoted to a single provincial 
dish, and restaurant owners may 
secure a supply of all 10 if they 
wish. . 

Later, the Junior Chamber will 
distribute the recipes /in booklet 
form. > 


















































































































































New Co. To Handle 
Ten /Test, Plywood 


Montreal (Staff) A new com- 
pany, International Fibre Board & 
Plywood Sales Ltd., has been 
formed to handle sales of “Ten/- 
Test” and plywood, according to a 
Canadian International Paper Co. 
spokesman. “Ten/Test” manufac- 
tured by International Fibre 
Board, and plywood. by Interna- 
tional Plywoods Ltd. were 
formerly sold by two. separate 
sales subsidiaries. 
















































































Look for It Her 



























































































































MINES AND OILS 


































A” reo “0 Lapaska..... 4 
Baltic Ms....4@ #£LeitchG..... 17 
Bordulac...,..-s #Murm. L, Ath, . 23 
can. Oils... . 19 Noranda..... 23 
Cent. Pat. G. . . 17 Pan West o. 0a 
cons. Smelt, . . “* Pice. Porc ee 8 
Dome ..<«ss¢ 22 Pore. Reef. . . 22 
Francoeur <a mabie ..... 14 
Frobisher 5 Roybar Ur - 18 
3od's L. Gold . 15 Sheep Cr. . ae oan RIJILDIN( HAMILTON 
St. Mt. Iron 17 Sherr, Gord. . . 23 Rages oe a" 
mp. Oil 5 Silad. Malart,.. 40 
«nt. Coal Stadacona. . 23 


oe 0 o-0% 
+ « 22 Wekusko. 18 
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cemen LUZSTMENTS nek WEEK 
| Investors Eye Can. Vickers, 
Await Its Annual Report 


Jamaica Public Service 


80% Better Than 1948 - 


MONTREAL (Staff) — Earn-steam-generated power is still re- 
ings of Jamaica Public Service) quired to handle peak load, 
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Are your savings 


How did Canadian Vickers do 
| in 19487 What are its prospects? 
These two questions are in the 
| minds of many investors awaiting 
| the company’s annual report for 
}the-.year ending Feb. 28, 1049, 
|and expected shortl) after the 
i middle of this month. Last year 
| the report appeared on May 29. 

One factor stimulating interest 
| in this situation is the redemption 
'on May 2 of all the outstanding 
'7% preferred shares at $110 and 
| accrued dividends plus arrears of 
— oo means that capi- 
talization will now consist solely 

CHARLES J. UNDERELL | of no par value common stock 
Cherles J. Underell of Occidental Ute ot | Of which there are 53,000 shares | 
London, Onterie, hes qualified os a mem- | Outstanding. 
ber of the 1949 Million Dollar sound) Adding to the interest are un- 
oo - = a oe -~ cL | official unconfirmed reports that 
1948. He hed jvst completed his second | *8€ Net profit for the last fiscal 
yeer in the life insurance business Pd | year will show over $1 million or 
| well over double the previous 
a | year’s net of $470,900. This would 
indicate earnings equivalent to 
over $20 a common share. 

What are Vickers’ prospects? 
Orders currently on hand are un- 
derstood to compare favorably 
| with those at the same time last 
year. Further, while shipbuilding 
still forms an important part of 
output, the company has been fol- 
lowing a two-fold policy of (1) 
getting greater diversification in 
production and (2) increasing U. 
S. dollar earnings. This was seen 
in the formation of the partly- 
owned subsidiary, Vickers Vulcan 
Process Engineering Co., and in 
the recent agreement with Sandy 
Hill Iron & Brass Works, Hudson 
Falls, N. Y. for manufacture of 
pulp and paper machinery in 
Canada. 

The company’s financial position 
is also understood to be in good 
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ries Yb | $3.2 millions cash would be re- 
| quired for retirement of the pre- 
| ferred on May 2, any bank loan is 
} understood to be small or even 
perhaps non-existent. The agree- 
| ment with the bank is understood 
| to be on the basis of a line of credit 
which can be drawn on or re- 
paid in accordance with working 
capital needs so that charges 
| would be kept at a minimum. 

Fixed assets were carried at $3,- 

308,399 at Feb. 28, 1948 after de- 
| duction of a $6,327,829 deprecia- 
| tion reserve. Some analysts fam- 
| iliar with the company assert that 
| they could not be replaced for the 
| $10 millions gross value. While 
| this is a factor to consider, the 
| future earning power of these as- 
sets will be the big factor in de- 
termining the selling price of the 
common stock. 

Canadian Vickers common is 
currently selling about $80 a 
share—only about four times the 
$20 a share earnings estimate. It 
has had a high of $84 a share 
on April 8 and a low of $6334 on 
Feb. 26 while in March, 1948, it 

| sold at a low of $20% a share. 


7 + 
| Annual Reports 

Donohue Brothers Lid. has ex- 
| panded and improved its 1948 
annual report. Remarks are more 
extensive, comparative figures are 
| given for the balance sheet and 
| profit and Joss statements and a 
| five year comparative statement 
|is also given for profit and loss. 


| Shareholders will appreciate this 
move. 


THE SAFE ENCLOSURE 
FOR ALL MESS 


AGES 
ay 








| (14.3% in 1947), 


| Shape. Despite:the fact that Some | auditors states that all subsidiaries 


Such additional information 
would be welcome. 


Dominion Woollens & Worsteds, 
Ltd., has brightened and expanded 
ite 1948 annual report. It includes 
a statement of the source and uses 
of funds and gives a comparative 
statement of the distribution of 
sales revenue by sales' dollar. For 
1948 the sales dollar went 43.5c 
for materials and supplies includ- 
ing provision for inventory price 
decline; 34.2c to employees; 4.6c 
for plant maintenance; 6.2c other 
production expenses; 2.0c selling, 
delivery and administration ex- 
penses; 1.7¢ bond interest, etc.; 
4.6c income and other taxes; 1.4c 
dividends to shareholders and 
1,8c left in the business, Dollar 
sales are shown for the first time 
together with a complete break- 
down of amounts for each of the 
above divisions, 

* 


* . 


Western Grocers’ Subsidiaries 
W ere Profitable in 1948 


Western Grocers Ltd. annual 
report does not cover detailed op- 
erations of its subsidiaries, in 
which its investment rose to $2,- 
469,618 in 1948 from $1,450,087 at 
Dec. 31, 1947, 

That these investments are pro- 
fitable is indicated by the fact 
that dividends from subsidiaries 
totalled $312,837 in 1948, up 51% 
from 1947’s dividends of $207,072. 
Dividends from subsidiaries in 
1948 were equal to 12.7% of the in- 
vestments, at cost, at the year end 


As only the dividends from 
subsidiaries are shown, there is 
no indication of exactly how pro- 
fitable they are. However, the 


}earned net profits for their re- 
| spective financial periods ending 
in 1948 and that in the aggregate 
dividends from subsidiaries were 
less than the combined profits of 
such subsidiaries. 


In referring to these invest- 
ments at the annual meeting, 
President W. P. Riley said they 
were all in kindred businesses and 
that such businesses were all en- 
gaged in the food trade in one 
form or another. “‘As shareholders 
you are primarily interested in 
stability, and a greater potential 
yield may fairly be expected from 
funds invested in several busi- 
nesses rather than when cdncén- 
trated in one business alone,” he 
said. “Such diversity, within rea- 
sonable limits, benefits everyone 
who has any interest in the com- 
pany.” These investments help the 
directors in their objective of 
building strongly for the future, 
he pointed out, ~ 


* * 


Montreal Tramways’ 
Problems Not Settled 

President R. N. Watt told 
shareholders at the Montreal 
Tramways annual meeting, that 
proceedings were still continuing 
before the two councils of arbi- 
tration appointed to hear the dis- 
pute between the company and the 
Canadian Brotherhood of Railway 
Employees and L’ Association Can- 
adianne des Chauffeurs d’Auto- 
bus Inc. 

Mr. Watt also mentioned that, 
in response to a request by the 


antenna tttt LCC 




















$82,000 interest on 


W. R. WEES 


appointed managing editor and 
a director of W. J. Gage & Co., 
manufacturing stationers. 





are at present running approx- 
imately 80% higher than this 
tinie last year, President Russell 
D. Bell tells The Financia] Post. 
This improvement is due to re- 
duced operating costs following 
completion of the Roaring River 
hydro plant last October. 

Jamaica Public Service Co., the 
operating subsidiary, now has an 
installed hydro-electric capacity 
of 12,000 h.p. In addition there is 
12,700 h.p. at steam generating 
stations. 

Mr, Bell pointed out that the 
company now has __ increased 
stand-by power and also can sup- 
ply a much greater percentage of 
power requirements from the 
hydro electric stations. Some 


$$$ $e 





Claude Neon Reorganization; 


Plan to Be Aired June I 


MONTREAL (Staff) — Claude 
Neon General Advertising Ltd. 


directors will submit for appro- 


val to shareholders a plan of re- 


organization at a special meet- 


ing, June 1, 
The plan has been approved by 
bondholders and provides for se- 


curities outstanding as follows: 


BONDS—6'2%, $178,500 out- 
standing, with nearly $255,000 due 
on interest arrears and more than 
interest ar- 
rears by Aug. 1, 1949. Holders 
will receive $178,500 cash; $255,- 
2 serial unsecured non-inter- 
est bearing notes maturing $25,347 
annually Aug. 1, 1950-58 and $27,- 





Famous Players 
Expects Profit 
To Equal 1948 


Earnings of Famous Players 
Canadian Corp. for the first quar- 
ter of 1949 are slightly less than 
in the first quarter of 1948, but 
“we have every reason to believe 
that this year will be as good as 
last year from a profit stand- 
point,” President J. J. Fitzgibbons 
states. 


Maintenance of the present 
dividend rate in 1949 was promis- 
ed by Mr. Fitzgibbons to share- 
holders at the annual meeting. 


Television will not hurt the 
theatre ‘business, Mr. Fitzgibbons 
stated, adding “Television will 
be complementary to rather than 
a competitor of moving pictures.” 

With the new 
“trailers” of coming films can be 
shown -right in the home, which 
will be instrumental in drawing 
more persons to the movies, Mr. 
Fitzgibbons suggested. “No more 
than 20% .of the people in the 
United States or Canada saw the 
best movie ever. made. Through 
television we hope to reach a 
large number of the remaining 
80%.” 


Stating he did not know if 
Famous Players would be granted 
television licenses, Mr. Fitzgib- 
bons added that no one had an 
advantage over the company yet 
and that the company was pre- 


medium, | 


132 Aug. 1, 1959; rights to sub- 
scribe during next three years to 
128,520 new class B NPV shares 
at 10 cents per share. 

Preferred — 7% $100 par, re- 
deemable at $105, 23,605 shares 
outstanding, arrears $117.25 per 
share as at Dec. 31, 1948. Holders 
will receive for each old pre- 
ferred share, one new $49 par 
preferred, 10 new NPV class B 
and $50 principal amount of 5% 
income notes. Shares plus notes 
will have call prices aggregating 
$225, equivalent to call price per 
old preferred share plus dividend 
arrears. 

COMMON—424,522 NPV shares 
outstanding. Holders will receive 
one new class A, 10 cents par 
value, for each 10 common pres- 
ently held. 


How Plan Operates 
The new 5% income notes ma- 
ture Jan. 1, 1999. Interest not 
exceeding 5% is payable, begin- 
ning in 1949, subject to restric- 


‘tions regarding amount of net 


revenue and depletion of net as- 
sets. No dividends are payable un- 
less interest for next year paid 
on all notes. 

New preferred shares carry 
right to non-cumulative preferen- 
tial dividends of $7.50 per share 
a year; redeemable at company’s 
option at $175 a share plus $7.50, 
less any dividend already paid | 
in that year. 

New class A’s carry right to 
non-cumulative dividends of 25 
cents a share, beginning in 1949, 
participate: equally share for 
share with class B’s in all fur- 
ther dividends. A and B both 
carry one vote a share. 


Under the scheme, voting con- 
trol in any case would rest with 
holders of present preferred if 
they retain their holdings of the 
new class B, If all 128,520 class 
B's were taken up by bondholders 
under their rights to subscribe, 
there would be outstanding 364,- 
570 — 236,050 held by preferred 
shareholders — 42,453 class A’s 
held- by former common share- 
holders. 


Pro forma balance sheet as at 


Dec. 31, 1948, shows total assets | 


of $2.9 millions. Other items list- 
ed include: current assets, $243,- 


Oil consumption is expected to | 
be substantially reduced in 1949 
as a result. Also fuel oil is now 
going into Jamaica at a much 
lower rate. Last year the com- 
pany expected to have _ its 
Roaring River plant in operation 
by June but due to slow deliv- 
eries on equipment wag forced to 
bring large shipments of oil to 
operate the steam plants. 

At the same time oil prices last 
year moved upward, This in large 
part accounted for the decline in 
earnings from $1.6] per common 
share in 1947 to $1.45 last year, 


Big Tourist Development 


Mr. Bell tells The Post. that | 
tourist development in Jamaica | 
is preceeding rapidly, particular- 
ly on the north coast. There are, 
in addition, a number of signs of 
industrial development. A large | 
cement company is expected to| 
invest $5-6 millions in plant and | 
equipment on the island and a\| 
large textile’mill is planned for 
the town of Kingston. 


In the annual report it was| 
stated that preliminary plans in|} 
connection with the development 
of the lower White River hydro 
power site had been started. 

A contract has been made with 
an English engineering firm for | 
detail design and erection super- | 
vision of the project. This plant | 
will be about the same as the 
6,000 h.p. development at Roar- 
ing River. 


Issue Oversubscribed 


An issue of £200,000 of 
Jamaica Public Service Co. 34%% 
first mortgage sinking fund regis- 
tered debenture stock series “E” 
due July 15, 1971 at 101 made in 
London and Canada has been 
oversubscribed, President Bell 
has stated. Proceeds will be used 
to retire bank indebtedness in- 
curred for extension to the com- 
pany’s planf including the com- 
pletion of the Roaring River 
hydro-electric development. 


Issue was underwritten by Kit- 
cat & Aitken of London and 
Greenshields & Co. Inc., Mon-! 
treal, and was offered in the 
London market generally and in| 


Canada only to Canadian insur- | 
ance companies carrying on busi- | 
ness in Jamaica or having ster- 
ling funds. Allotments are being 
made on the basis of approxi- 
mately 68% of subscriptions. 

Total funded debt of the 
Jamaica Public Service Co, after 
giving effect to this sale will 
stand at £783,500 first mortgage 
debentures, 


8 Night Garages, 
City Says Enough 


From Our Own Correspondent | 
EDMONTON — City council pas- | 
sed an amendment to its service | 
station early-closing bylaw to let) 
eight gdsoline-service garages give | 
24-hour service. Only four were} 
permitted to do so previously. 
Last January a garage upset a| 
|city bylaw restricting the 24-hour | 
service to four garages on a sub-| 
mission that the bylaw was dis- | 
criminatory. The city then evoked a | 
similar bylaw under different) 
powers that produced the same) 
effect. 








224, current, liabilities, $104,588, 
$1.5 millions investment in subsi- 
diary companies, and $774,231 


is discriminatory. He 


| for 45 days. 


Lawyer S. Bruce Smith, who won | 
the January case submitted that) 


| working for you? 


Money invested is money at work. You can 
invest $100 or more in sound bonds. or shares 
to return 3% to 6[%% and more. 


If you will telephone or write to our nearest 
office we will gladly send you our May Review 
and Securities List. More than 100 securities 
are listed including government and municipal 
bonds and corporation bonds and shares, In- 
cluded is a review of current business and 
security markets. 


We believe that our May Review and Securities 
List will assist you to put your savings to work 
earning interest or dividends for you. A copy 
will be furnished upon request. 


Stock Exchange orders executed. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 








“SUN TRUST LTD, net profit of; NEW CALUMET MINES plans 
to increase daily mill tonnage to 


$37,466 in 1948 was up 8.7% from) 
$34,482 in 1947. In July, 1948, an ad- | . t to offset 
ditional 1,000 shares, par $100, were | 9? emery - oe setae 
sold. Total assets amounted to $95,- | declines of 6i2c¢ a 4D. = 

477 ,820— ($81,622,520 in 1947). | lead, and 442c a 1b. on the price of 


1948 1947 i March. Orders for 

Liab. to public, etc.* . $4,383,,670 $2,904,386 | 2iNe since early March. O : 

Shareholders’ equity . a “4% | machinery have been placed.and in- 

Contingency reserve . \ 7 eka - 

*Secured by: creased milling capacity is expected 
Mortgages .......+. 473,790 421,765 ae 4 - xe 
Office furn., etc, ... 11,554 3|, to become effective m August. E 
Liquid assetsé ..... 4,464,142 2,929,081 pansion will cost approximately 


Total 4,949,486 3,350,349 
sIncluding bonds. 

Estates account 

Earned per share 
Paid 


eeeererreeee 


$50,000. Indications are said to be 
that company will maintain its earn- 
ings at the 1948 rate based on the 
prices for lead and zine as quoted 
April 20, 1949. Operating profit for 
the three months ended March 31, 
1949, totalled $396,495 before depre- 
ciation on taxes. Net working capital 
at Mar. 31, 1949, after providing for 
| April dividend was $872,500. 


90,528,334 78,271,672 
$10.70 $13.79 
5.00 5.60 


Se a ce cae ’ 
ORENADA GOLD MINES April 
18 installment of 100,000 shares at 
20c a share, together with each sub- 
sequent installment under agree- | 
ment with Norward Mining Syndi- 
cate Ltd., have each been extended 





CAMPBELL & 
HALIBURTON 
LTD. 
Calgary’s 
Leading Real Estate 


Brokers and Insurance 
Agents. 


es oo bi a . 
ESTABLISHED OVE® 35 YEAR: 


Commercial and industria! properties. 
City and town houses, oportments, 
forms, country estctes and summer 
properties. 4 
Connections in off torge centres of 
Carada, United Stctes, Schemes, 
West indies and -e«cialiiny im Von 
couver ond Victoria. 


TORONTO OFFICES 
Heas Office — 320 Say Street — AD. 
Kingsway Office—2832 Gleer W.—LY 


ALL ENQUIRIES QUICKLY 
ANSWERED 


513-8 Ave. W., Calgary, Alta. 


















































































































































































| the bylaw 


: . | urged council to copy Calgary and | ~ 
goodwill set up to replace resl- Vancouver, where operators have | 


dual deficit item of that amount. | the right to elect 24-hour service | 

Under the new capitalization, | but then must abide by the choice. | 
after redemption of the bonds,| He said his client was one of the | 
annual requirements for install-| four added to the 24-hour service | 
‘ments on the serial notes are} list, but he did not see why others 
| $25,347; on the income notes (non- | couldn't have the same privilege. | 
cumulative), $59,012 (maximum);| His request was denied. 


punwam Yar-thc" 
Differential 
Heating 


provides comfort-ieve!l temperatures 


North End Office—1045 Avenue Rd.—MA. 445) 
After Business Hours 
Nights, Sundeys and Holidoys 


FOR ALL OFFICES CALL AD. 5661 
24 HOUR SERVICE 


pared to convert the Victoria 
sti in Toronto into a T.V. 


6 city of Montreal for a further 
delay, final meeting of,the arbi- 


tration board in the fare increase 


* a 


Moirs, Ltd. annual report re- 
marks do not give shareholders | eae’ 
any reason for the sharp rise in| ‘en en had been postponed by iy. good investment, he said. 
1948 net profit nor does it give | Mt. Justice Thomas Tremblay, : ee 
¢ | chairman, to May 2. Still furth The company is now licensed 
them any comment on the outlook. | , y 4 urtner | : : Sr 

a |delay occurred when the com-| for point-to-point or closed circuit 
pany’s counsel obtained permis-|T-V- operation which it is instal- 





FOR SALE 


Three storey building 40 ft. x 
95 ft., with, basement, also 
large adjoining vacant lot lo-- 
cated on Main Street corner 


studio, Considerable expense 
would ‘be involved but ‘it would 
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CONSULTANT & BUSINESS 
REPRESENTATIVE 
all ——— GOVERNMENT 


Specialized guidance advice. 
Formerly with Resenitrention and 


@t cil times, in every port of a build- 
Ing, in cll weather conditions, under 
variables in service and occupancy. 


ss« DUNHAM PRODUCTS... 
ere cil made in their entirety in the 
Dunham Plant. They include Bose 
boerd and Cabinet Convectors, 
Vacuum Condensction Pumps, Unit 
Hecters, Vcives, Steam Traps. 


C. A. DUNHAM CO. LIMITED 


1523 DAVENPORT ROAD, TORONTO 
Sales offices across Canada” 


National Revenue depts. at Ottawa. 
79 Queen St. E., Toronte. PL. 2040. 
P. J. WARDLE 


(Advertisement) 


INVESTIGATE Canadian Sirocco’s 
wide range of air handling, heating, 
cooling and drying equipment to- 
day! Branch offices conveniently lo- 
cated in principal cities, Canadian 
Sirocco Company, Ltd., 310 Ellis 
Street, Windsor; Ontario. 


| 
| 








AVAILABLE 


to a progressive and productive business organization: 
Efficient engineer; a Veteran of six years, Engineering 
Branch Royal Navy; Associate Member Institute Mechanical 
Associate Member institute Aeronautical 





Engineers, 
Engineers. 





sion to study the city’s latest 
submission. 


Aluminium Ltd. in its annual 
report states that at the end of 
1948 the’ projected total to be 
spent for new plant was $29 mil- 
lions. In Germany two former 
subsidiaries operating fabricating 
plants returned to more normal 
relationship with their parent 
company marking the end of a 
ten-year period in which their 
direction had been seized by the 
former German state. 


* ‘* * 


Robert Mitchell Co. president 
S. €. Holland told shareholders 
at the annual meeting that the 
company has concluded an agree- 
ment with Magnesium Elektron 
Ltd., London, Eng., for the manu- 
facture, under license in Canada, 
of magnesium zirconium rare 
earth alloy castings which are es- 
sential in the production of jet 


Na ee needa unas 


ling at the Imperial Theatre in 
Toronto. This should be ready in 
about a month. Mobile units will 
be able to microwave special 
events to the Imperial Theatre 
and film can be ready within 40 
seconds of the event for showing, 


on the new preferred (non-cumu- | LAPASKA MINES April 15 in- 


lative), $177,037. 


In 1948, profit before deprecia- 
tion, moving expenses, bond in- 
terest and taxes, was $104,581; 
net profit after these items, $5,090. 


In the letter to shareholders, | 


The Financial Post is told. 

Famous Players will spend a} rectors strongly recommend that 
substantial sum this year in re-| preferred and common. share- 
habilitating a number of existing| holders agree to the plan. The 
theatres; Mr. Fitzgibbons said.|company, he said, has been ad- 


New theatres are being put only | vised that holders of existing pre- 


in locations where there is a need | ferred and common shares will 
for them, as the company is not | incur no Dominion tax liability in 
building to meet competition, The | respect of considerations received 
Post is told. ' under the plan. 





COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


WATEROUS LTD. 1948 net profit 

| was practically unchanged from 
previous year, although dollar ‘sales 
were up at $4,573,840 ($4,305,643). 
Higher costs counteracted increased 


sets during 1948 amounted to $101,- 
712. No capital expenditures are 
planned for 1949. 


INCOME ACCOUNT 


President W. T. Sutton said di- | 


stallment of 100,000 shares at 10c a 
| share and each subsequent install- 
ment under agreement with David 
Lieberman have been extended for 
| one month. 





SASKATCHEWAN LOAN & IN- 
| VESTMENT CO. 1948 net profit was 
| $23,902 as against $16,288 in 1947. 
| Mortgages stood at $156,577 at year 
| end ($147,860). 


| 





1948 1947 
| Liab. to public, etc.* , $13,242 $9,242 
| Shareholders’ equity . 465,148 469,482 | 
*Secured by: 
Mortgages .....sses 156,577 147,860 
Real estate & farm | 
IAGGS «oc caccevccee 173,396 185,413 | 
Office equip. ....+.. 686 555 | 
Liquid assetss .....+ 147,731 144,896 | 
BOCR cicrcosvecestece 478,200 478,724 
éIncludes Dominion bonda, 
Earned per Share? ... 93.39 $2.31 
+Based on paid-up capital. 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government. Offerings of 
Corporation and Foreign Securities 
DOMINION 

Dominion of Canada Treasury bills—Due 
July 22, 1949, $75,000,000, issued Apr. 1, 


| 
f McQuaig Street, Rouyn. : 
Dara KEEPING POSTED 
INQUIRIES INVITED 
Write to 
Picard Estate, ¢/o: 
J. Bureau, 3ox 504, Rovyn, Qve. 


py reading The Post every 
week is the secret of success 
for successful readers of The 
Post. Every week by mail, $5 


@ year 


| 
| 
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FOR RENT 
3000 Square Feet Office Space Undivided. 
Vicinity Peel and St. Catherine Sts., Montreal. 
Occupancy May 15th. 

WRITE BOX 66, THE FINANCIAL POST, TORONTO 






INDUSTRIAL SPACE 
FOR SALE OR LEASE 
AVAILABLE—TORONTO AREA—4 TO 6 MONTHS 


FINLEY McLACHLAN (‘cA 4% 


ORCHARD 2333 — TORONTO 


i 
| 


} 
! 
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| 
| 
| 
| 
































































































































































: Years Ended Dec, 31: 1948 1947 1949. at $99 87553 to yield .500% 
engines. volume. Cost of expanding activi- | Net sales ............. $4,573,840 $4,305,643 | °° oe : 2 : 
i i ibi : ; 5 59'805 MUNICIPAL — —_—_—_— 
Would consider any position with future possibilities where aes ties in Calgary and in districts |Net earmings «........ ‘573.846 659.805 | i op ceuultiome BCA"; deben- GIBSON BROS. 
ability end integrity would be appreciated. Imperial Oil's Dividends | RO" of, Eamonton, slightly de-|"“Peprsiin i, Hagt ttae Nee" NB” sud at alan Wy on Beil 
: rr . pressed profits. tmp!, share of profit 87 28 Mie A eet ea oe mee al 
BOX 64, THE FINANCIAL POST, TORONTO, ONT. Not Eligible For Depletion At the Brantford works, a full| (Income taxes «..... a Seite ee REAL ESTATE BROKERS 
An interestin int rdi year of production was enjoyed less. Cl A divd..... “30360 15.180 | Town of Coaticook, Que.—2%% and 3% INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
ivi Sa eee | with onable stability in labor| Com, inew) divd. .. 79,580 —:19,895 | debentures, due Sept. 1, 1950-59-68. $58.50, | 
dividends of the Imperial Oil Ltd.| W'" reasonable s A Com, (old) divd, ... 11,500 | issued Apr. 19, 1949. Sold at $96.618 to | PROPERTY MANAGERS 
3 | js contained in a reply to a share-| T8t°8 A sizeable sum was invested | iit, for year |... 144,708 201,577 | Bell, Gouinlock & Co. Ltd. 


in development work, notably in| Town of Dorval, Que.—3’> and 3%% 


VALUATORS 






Pa § ‘ : § a: a i 
holder's inquiry regarding deple-| the pulp bleaching branch of pulp| Cl A; Earned. 'se.s3 $6.54 | debentures, due May 1, 1950-63-64, $622,000, | 





















Cl. A: Earned ...... $6.55 
in announcing i i issued Apr. 19, 1949. Sold at $96.528 to | s i ; 
We take pleasure in a that effective May 2, 1949 tion allowance. The letter from the| and paper equipment design. Sales dae incase a 0.40 | red Gundy & Co.Ltd. A. B. Ames & 357 BAY ST., TORONTO 1 ms ADelaide 0685 
The name of company states: have shown a constantly rising pat- MA srucce 040 0 20 bene yo sree Se eure 
. ; —BVe% 9 4 
“The income tax authorities rn cama GLeate) Th te iene Perens eee 8 ore 4.00 | sntures, Gue May. 1, 1950-54-64, $389,000, 
} r , . 63 e 0 10, O62, ‘ . Op , issued Apr. 19, 1949. Sold at to 
PAUL GON THIER & COM PAGNIE Se ee nae a to anticipated that equipment sales A een RO ea ae | Rene-T. Leclerc Inc. and Nesbitt, Thom- - F R SALE 
Limitée : ers OF ol companies! will be maintained in Alberta at|\ cash & Dom. bonds. $38,761 $39,450 Saas Que. — ‘3° and | oO 
against earnings derived in sub- least at the level of 1948 and that|Bank bal. in escrow . 61,667 : . 19%% cchontusen due Mar. 1. 1950-59-64, M Ba Pp Q 
: stantial proportion from produc-| parts and service sales ought to | Co's own bonds ...... ...-., 10,200 | $53,000, issued Apr. 19, 1949. Sold at $97.827 | urray y, FAd. 
will be changed to ing operations. At th t} sh bl bicaks : ] | Accts. TRG. decascveres 686,091 572,238 | to DesJardins, Couture Inc. i E : s +7 i. 
‘ e c p ns. e present; show a reasonable increase in vol- | Lite ins., os.v. .....-- 16,340 11,900 | City of Sarnia, Ont.—3°% debentures. due | Property of ESTATE MRS. ALICE AMYOT PAQUET approx 
rT time the major proportion of-in-| ume. The new Calgary building | Inventories .......... 1,368,397 1,343,767 Feb. 8, 1950-59-69 and Dec am. 1949-68, mately § acres of ground, in perfect condition, with lovely landscaping, 
B E L A N G E R I N ( come of Imperial Oil Ltd. acérues| was completed and occupied in lat- | aan curr, anes 2 as 77,55: $330,008, saved Ape. 98, 1940. Sold at 9.43 trees, flowers, vegetable garden; magnificent view. 
. from sources other than its own — Reet Se nee, wae tee eee Be Sap ee eran | es canted tii ae sabia] House consisting of 21 rooms (mostly in white pine panelling) 
7 : £ tas . 8 8 ‘O08 3 re bit SC, ASHCIKE .....0008 2,2! 7,225 | y ream, B.C. ‘> deben- | ; , ‘ 
* * * producing activities. Consequent- "Fie, orders on hand extend into | Fixed assetsi .......0. 703,384 — 601,673 | tures, dua Jan. 2, 1990-89, $50,000, issued | and 7 baths, 3 fireplaces; concrete foundations; two car garage with 
ly, the company at the present spring and summer of 1950 al- | » Tete! Gabehh éivecave 3,036,194 2,008,188 | Apr. 21, 1640, | Sold at $102,934 to R. A. chauffeur’s living quarters; also a smaller house with living-room, 
j ; , | Ban OANS ..sseseeee Pe 5 | Daly 0. Ltd. } sen ° 
Board of directors time would not qualify as one of| {hough it is not anticipated that ac- | Sales & inc. tax ...... 75,528 150,619 City of Fort William, Ont.—3'4"% deben- kitchen, and a few small rooms. 
those whose dividends are sub-| tivity willbe as brisk in the pulp | Other curr. liab. ..... ses.ees — tures, due May 1, 1950-50-74. $684 738, tee Furnished. Immediate occupation. 
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4, Dupuis matter is being kept in mind| avipment may well supplant the | Capita ae. Nad Benne bu ete eaue Apply to: GENERAL TRUST OF CANADA, 71 St. Peter Street, Quebec, 
276 St. James $t. West, Montreal m against the time when a change a ee “2 ee en | Earned surplust ...... . 0.300 710,439 . CORPORATE, ; Tel.: 2-156}. 
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Telephone: HArbour 8246 in situation may make the divi- continues eelscaiats erates both as incl. ref. PT fi gi oh ane - 84,106 bonds, 1949 series, due Apr. 1, 1964, $2,000. - or: MR. GEORGES PAQUET, Real Estate Broker, 351 Chorest Bivd., 
dends of this company eligible for tincl. ref. EPT .... _ 84,106 — 101,869 | 000, dated Apr. 1, 1949. Offered at $98.25 | Quebec, Tel: 4-4221. 
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When you appoint the Toronto General Trusts 
your executor you can rely not only upon.an effi- 
cient business administration of your Will but 
also on personal service to your family. This 
trust company is now serving the third genera- 
tion of many of its original clients and since 
its foundation 67 years ago has always attached 
special importance to its personal relation- 
ships with beneficiaries. Your family will find 
a friend and counselor on all estates matters 
in their estates officer and the senior officers of 
» this Corporation. We invite your inquiries. 


TORONTO GENERAETRUSTS 


*@ j 


ADMINISTERING ASSETS OF $300.000,000 


{s 
SEALED TENDERS INVITED FOR 


$10,186,000.00 


City of Toronto 


2h, 24% and 3% 
Serial Instalment Debentures 


(interest and Principal payable in Terente only) 


tenders endorsed “Tender for City of Toronto Debentures,” 

to H. EB. McCallum, Mayor and Chairman of the Board of Con- 

be received by the undersigned until 12 o’clock noon (Eastern 

Saving Time), Tuesday, May 10th, 1949, for the purchase of: 

(a) $4,306,900.00—2'4%—Serial instalment debentures, dated 
June ist, 1949, maturing June ist, 1950-1984 

(b) $3,296,000.00—2%%4%—Serial instalment debentures, dated 
June Ist, 1949, maturing June ist, 1950-1959. 


fe) $2.084,000.00—3%—Serial instalment debentures, dated June. 


- Ist, 1949, maturing June ist, 1960-1968. 


TENDERS WILI. NOT BE EECEIVED FOR ANY PART, 
MUST DEFINITELY SPECIFY ONE PRICE 
ISSUE OF $10,196,000.00. 


———— inion of the tegal firm of Messrs. Clarke, Swabey, 
McLean Ross, Foronto, as to the validity of the issue, will be en- 
graved on each debenture. 

Full details as to the maturities of the debentures herein offered, and 


BUT 
FOR THE ENTIRE 


Information with respect to the City’s debt position, tax collections, ete., 
” sino ble both interest and prin 
tures are in cou form, are payable in an - 

P th denomination of $1,000.00. Provision 


Engraved debentures will be ready for delivery on June Ist, 1949, and 
payment is to be made at the office of the undersigned upon delivery. 


A certified for $203,720.00 (2% of total issue) pares to G. A, 
; < loner of Finance, must accompany each tender, 


Tenders containing conditions varying from the above will not be con- 


‘The right is reserved to reject any or all tenders. 
G. A. LASCELLES, 
Commissioner of Finance. 


City Hall, Toronto, Canada, May 4th, 1948. 


Int. Metal Ind.) 
Volume Holds | 


But Net Lower 


Volume of business of 
International Metal Industries 
Ltd. for the first quarter of 1949 
was comparable with the 1948 
period notwithstanding the U.S. 
buyers’ market and a sharp sales 
declines reported by many com- 
petitors, Vice-President and Gen- 
eral Manager J. B, Balmer told 
shareholders at the annual meet- 
ing last week. 

Net profit is slightly lower as 
operating 
affected by highly competitive 
market conditions, he added, Net 
profit for tne first quarter of 
1949 was equivalent to $7.85 a 
preferred share and to $1.02 a 
share on the combined class A 
and class B shares, Mr. Balmer 
stated. ($8.75 and $1.19, respec- 
tively in 1948 first quarter.) 

Canadian operations have been 
somewhat restricted during the 
quarter by continued shortages of 
steel but raw materials at all 
plants are now in free supply for 
the first time in many years, Mr. 
Balmer states. 

The 1948 sales were down 8% 


‘| from the record 1947 sales due to 


continued restrictions on the sup- 
ply of raw materials, particularly 
steel, and to the curtailment of 
pump purchasing by the oil in- 
dustry in the United States and 
Canada and of oil burner sales 
in Canada, Mr. Balmer explained. 

An important part of the com- 
pany’s plant rehabilitation. pro- 
gram at Conshohocken, Pa. is 
near completion and this will be 
reflected in the _ considerably 
lower costs and ‘nigher quality of 
product, Mr. Balmer stated.’ 

On April 18, 1949, the subsid- 
iary, John Wood Manufacturing 
Co, drew down the $1.5 million 
balance of the $2.5 million loan 
approved by shareholders last 
fall. This money has been bor- 
rowed from the Metropolitan Life 
Insurance Co, 

The wage incentive plan, work- 
ing satisfactorily at all plants, 
provides much improved produc- 
tivity, Mr. Balmer stated. Initia] 
installation under the five-year 
plan will be completed by 1950. 
Labor negotiations have just been 
completed at Toronto and Win- 
nipeg and are just starting at 
Chicago and St. Paul where they 
are expected to follow steel’s 
pattern. 

Fixed assets are insured at 
about $15 millions as against 
their ‘book value of $2,266,806, 
H. J. Wesley, secretary-treasurer 
and comptroller stated in review- 
ing finances. 

President H. W. Knight stated 
that, while dividend policy was 
a matter for directors, he felt 
that with the costs increasing, the 
company should continue its 
present rate and not increase 
dividends at this time. 


CITY OF HULL, Que., has sold 
$81,500 34%4% bonds due May 1, 1950- 
54 and $307,500 34%% bonds due 
1955-64 to Rene T. Leclere Inc. and 
Nesbitt, Thomson & Co. Price was 
97.41 for net cost to city of 3.780%. 
Of °$117,500 1964 maturity, $93,500 
will be met through 15-year renew- 
al loan. Proceeds for renewal loan 
($289,000) and for waterworks and 
te , was gcaunatt debt at 

pr. 30, was : ju 
lation, 39,899. oo 


These bonds having been sold privately, this advertisement is for record only. 


New Issue 


$500,000 


margins have been|{ 


H. G. 8. BAIN 


has been elected president of 
‘Canadian ‘Crown Cork Co. 


Vt 


West. Grocers 
Sales Higher 
Profits Lower 


Sales of Western Grocers Ltd. 
to April 15 are higher than in the 
corresponding 1948 weeks but 
profit is less favorable due to 
budget changes and due to the 
long-term trend of commodity 
prices, President W. P. Riley told 

lders at the annual meet- 
ing: last week. 


Volume of sales for the current 
year are. expected to be main- 
tained at a reasonably high level, 
Mr. Riley added. “There is 
nothing in sight to indicate that 
the pace of business will slacken 
off in respect to the sale of such 
commodities as we handle. On 
the. other hand it is very un- 
likely that the gross and net 
profit will be in proper relatian 
thereto, for, as there comes about 
a change from a sellers’ to a buy- 
ers’ market, we must, of necessity, 
maintain our competitive posi- 
tion regardless of all other con- 
siderations.” 


Referring to the long-term 
trend of commodity prices, Mr. 
Riley expressed a conviction that 
“food prices, or at least grocery 
prices, are over their peak and 
the tendency is towards lower 
levels.” While this will likely re- 
sult in some inventory losses he 
saw favorable offsetting factors in 
the excellent financial condition 
of the farmers, the improved con- 
dition of wage earner after in- 
come-tax reductions and the em- 
ployment created by the western 
oil developments. 


Inventories of merchandise of 
nearly $3.5 millions at the year 
end represented principally staple 
goods which are in continuous 
consumer demand, Mr. Riley 
stated. ~ 


Dollar sales for 1948 were the 
highest in history and would have 
been higher had it not been for 
federal restrictions on importa- 
tion of certain commodities from 
the United States. Sales of fruit 
and vegetables were down sub- 
stantially largely due to import 
controls but grocery sales were 
up. 


To Liquidate 
Peru Airways 


Next step in the winding up of 
Peruvian International ways 
will be the appointment of a trus- 


.| tee to liquidate its assets, The 


Walter M. Lowney Company 
Limited 


(Incorporated under the laws of the Dominion of Canada) 


3%2% First Mortgage Serial Bonds, Series “A” 


Dated as of A 
on April 16 


Principal and half-yearly interest (April 16th and October 16th) 
i offices of the company’s 
£ Vancouver, at the holder's option. ge 
denomination of $1,000 only; registerable as to principal only. This 
part at the company’s option at = time prior 

(30) days’ notice as follows: at a premium o: 
te of redemption at any time up to and i 


money of Canada at the 
Montreal, Toronto, Winnipe; 
bonds in 
issue is redeemable in whole or in 
to maturity on thi 
accrued interest to 


6th, 1950, and thereafter the redem 


16th, 1949, and maturing $50,000 per annum 
in each year from 1950 to 1959, inclusive. 


pers in 
ankers in 


ie 
es 


at the rate of 


premium ption declining 
of 1% for each year or fraction of a year until April 16th, 1958, and thereafter 


if redeemed maturity without premium. 


This issue is part of an authorized $2,000,000 and the restrictions covering the 
issue 


of residual bonds are fully described in the official prospectus. 


Trustee: The Royal Trust Company 


We offer; as principals, the above bonds, if, as and when issued and received 
us, subject to approval of all legal matters on our behalf by Messrs. McMaster, 
& 


Leslie, Chipman & 
give 
mortgaged premises. 


y, Toronto, and by Mesers. Wainwright, Elder, Laidley, 
is, Montreal, on behalf of the company, who will 
their opinion as to the company’s titles to the company’s «pecifically 


Price: 100.00 plus accrued interest 
(For proportionate amounts in each maturity) 


A prospectus describing the company and this issue is available: 


HARRISON & COMPANY 


LIMITED 


66 KING STREET WEST;. TORONTO 1; ONTARIO 


Financial Post is told, This is 
being done by a U.S. court 
following an election by con- 
vertible note holders and trade 
creditors in which amount involv- 
ed and number will be considered. 

Possibility of a difference of 
opinion over the appointment of 
this trustee is seen from the fact 
that a group of unsecured trade 
creditors are soliciting support 
from holders pf PIA 442% con- 
vertible notes, due March 1, 1950. 
They are said supporting P. M. 
Willcocks for appointment as 
trustée. 


As a result of the application 
for bankruptcy made about the 
end of February, L. Randolph 


‘|Mason of the New York legal 


firm of Mitchell, Capron, March, 
Angulo & Company, was appoint- 
ed receiver. Wood, Gundy & [fo., 
Toronto investment firm, faVors 
the election of Mr. Mason as trus- 
tee. « 

In a letter to holders of conver- 
tible notes Wood, Gundy & Co. 
states: “We would suggest that 
no action be taken by you to sup- 


port this group. We are follow-|¢ 


ing the affairs of this company 
very closely <:-1 will advise you 
when our attorneys in the United 
States believe it is necessary for 
you to take any action. 

“The information and data we 
were given at the time Peruvian 


Imperial Oil Plans in 1949 
$93 Millions Expenditures 


Some $53 millions will be spent 
by Imperial Oil Ltd. in 1949 for 
further exploration, development 
and for transportation and other 
projects to expand the market for 
Alberta crude, H. H. Hewetson, 
who retires as president and be- 
comes chairman of the board, told 
Oo pcaaaia at the annual meet- 

g. 
This follows expenditures on 
Prairie operations of $40 millions 
in the last two years, of which 
$30 millions was in 1948 alone. 
In addition to borrowing and the 
sale »f investments, Imperial 
plowed back 41% of earnings in 
1948 for expansion as compared 
with 22% in 1946, Mr. Hewetson 
pointed out. 

Pointing out that the world oil 
industry has moved into a period 
of adjustment to a position of 
over-supply, Mr. Hewetson stated 
“Barring some outside influences 
it is expected that business will 
continue good, in fact at higher 
levels than last year so far as 
volume is concerned; but it is 
likely that prices have not yet 
been stabilized at levels reflect- 
ing conditions of improved sup- 
plies. 

“While prices of fuel oils have 
declined in recent months there 
have not been corresponding price 
adjustments for crude oil. As a 
result refining earnings generally 
in North America have been sub- 
stantially reduced. This shrink- 
age in spread has now reached 
proportions where’ corrective 
measures seem inevitable but it is 
difficult to predict whether they 
will take the form of recoveries 
in product prices or adjustments 
of crude oil prices.” 

“With reasonable confidence we 
look forward to. substantial en- 
largements of our own markets in 
practically all products and areas 
and particularly for petroleum 
fuels on the prairies,’ Mr. Hewet- 
son stated. 

The surplus crude oil position 
in the West, necessitates increas- 
ed emphasis on the problem of 
finding wider markets for Al- 
berta crude oil. Imperial took a 
first step toward the solution 
of this problem when it decided 
to build a large pipeline from 
Edmonton to Regina. “Commit- 


‘ments have been made for the 


necessary steel and for rolling it 
into pipe. Preliminary surveys 
have been completed and shortly 
we expect to break ground for 
the first of the line’s pumping sta- 
tions,” he states. 

While a line to Regina itself 
would not result in any substan- 
tial increase in the production of 
Alberta crude until new markets 
are reached, Mr. Hewetson point- 
ed out that it would bring the oil 
fields that much closer to new 


kets are about to be aaa 
pump stations will be added and 
the line will operate at greater 
capacity, Mr. Hewetson states. 


Can Expand Pipeline 


“Even with the movement to 
Regina and but two pump sta-| 
tions installed and operating, the | 
line will be economic at the lower 
capacity, The pipeline company | 
will be on the outlook for all 
available tender movements of 
oil so that unit costs can be re- 
duced to a minimum,” he states. 


It is not possible at this time 
to make dependable estimates of 
how much oil has been proved up | 
by Imperial’s western discoveries | 
and what its share will be, Mr. 
Hewetson states. At Leduc, Wood- 
bend and Redwater there may be 
more than half a billion barrels 
but it is only a guess in so far as 
the two 1949 discoveries, Golden 
Spike and Bon Accord are con- 
cerned. Golden Spike is a major 
discovery, Mr. Hewetson stated. 


As reserves are developed and 
markets expanded there will be 
adjustments in the price of Al- 
berta crude at the well head in 
order that it may pay its way 
out to more distant markets, Mr. 
Hewetson feels. Extent of the ad- 
justment will be determined by 
how far the crude must move, the| 
cost of moving, and the then pre- 
vailing price of alternative sup- 
ply at the farthest fringes of: com- 
petition. 

The importance of the recent | 
discoveries is that they represent | 
an assured supply of raw material | 
which over a long period and 
through various steps of produc- 
tion, transportation, manufactur- 
ing and marketing, can be con- 
verted into real value, Mr. Hewet- | 
son states, 

Through the years, a substan- 
tial amount of the money realized 
from this oil will have to go back 
into further exploration and pro- 
ducing effort, he stated. “At least 
two billion barrels of crude oil 
reserves must be established to 
support a crude-oil demand of 
200,000 barrels per day.” 


——————————— = 


markets. “With the proving up of |' 


adequate additional reserves of 
oil we will be able to move the 
crude oil out at lower cost and 
much faster to more distant 
areas.” 

Once these more-distant mar- 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of oe corporation 
accounts, Variations from the com- 
— published reports are foot- 
noted, . 


ELK CREEK WATERWORKS 
CO., net profit was $15,550 for the 
year ended Dec. 31, 1948, up sub- 
stantially from the net of $6,405 for 
1947 calendar year. Gross operating 
revenues were $90,110 as compared 
to $76,132 in 1947 calendar year. 

Expenditures for plant and equip- 
ment totaled $80,638. Replacement 
of the principal mains was com- 
pleted. Conditions were not favor- 
able to renew the three intakes but 
sufficient maintenance work was 
carried out on the structure to pro- 
long their operation until the new 
work may be undertaken economic- 
ally, President Ross Peers states. 
The 1949 construction budget calls 
for expenditures of $64,180, princi- 


S. F. D, SAMPSON 


J. A. Chambers, Vice-President and Gen- 
eral Manager of George Weston Limited, 
announces the appointment of S. F. D. 
Sampson as General ‘Manager of Imperial 
Cone Company, London, Ontario, a di- 
vision of Weston's which manufactures ice 
cream cones and sipping straws. 


Mr. Sampson is well known throughout 
Canadian business circles and, prior to 
his present appointment, was for several 
years Managing Director of J. Lyons & 
Company (Canada) Limited, tea merch- 
ants. 


pally allocated to the cost of pro-| # 


viding new services and the neces- 
sary partial replacement of lateral 


mains. 
In addition to the $350,000 4%% 


bonds sold in January, 1948 a fur-|;% 


ther bank loan of $40,000 was neces- 


sary to carry out the work. The|/ 


company must als be provided with 
capital to complete its 1949 con- 
struction program, Mr. Peers states. 


INCOME ACCOUNT 
Years Ended: Dec. 3 


Gross TeVeENUE ...0.00 

Net earnings eeeeeecee 

Less: Deprec, eeeeces 
Bond int... ..+ee- eeee 
Bank int. ...cse0 oe 
Bd. exp, w/o .. 
Pension fund .. 


Net prof. & surp. .... 15,550 
Times Bond Interest Earned$: 
Before deprec. ....... 4.37 
After deprec. ......+. 2.77 
tAfter bank interest. 
Earnings per Share and Dividend Record: 
COMMON .egesseceee 90.29 90.11 
None paid, 


CONDENSED BALANCE SHEET 
As at: Dec. June 30 


$8, 9 
Accts, rec 1,525 


oe een eeteee slesee 


Total curr. assets .. 
Prepaid exp.§ 
Cash with trustee ... 
Misc, assets 
Fixed assets 

Total assets 

Total curr. Mabs. eee 
Deprec. res. .....see00 
Construct. contrib. ... 


International Airways was in- = 


corporated led us to believe that 
air travel following the war 
would steadily expand. This did 
not take place, with the result 
that the volume of traffic was in- 
sufficient to operate the company 
at a profit. Almost all the impor- 
tant airlines of the world made 
this same error in forecasting the 
future of air transport with the 
result. that they have lost very 
large amounts over the past few 
years. In addition there were sev- 
eral revolutions in Peru and eco- 
nomic conditions there deteriorat- 
ed with adverse effect on air 
transportation into and out of 
that country.” 


Capital stock 

Capital surplus 

Earned surplus 
§Included in curr. assets in co’s report. 
#Pro forma balance sheet, after capital 


changes. - 
Werking capital 27,330 19,013 
TOWN .OF DORVAL, Que., has 


sold $139,000 3% serial bonds due} 


May 1, 1950-63, $150,000 3% bonds 
due 1964 and $333,000 342% bonds 
due 1964 to syndicate of Wood 
Gundy Corp., A. E. Ames & Co. 
and McNeil, Mantha Inc. Price was 
96.528 for net cost to municipality 
of 3.619%. Of the 1964 maturity, 
$470,200 will be paid through 25- 
year renewal loan. Proceeds are for 
waterworks, sewers and roads. Net 
consolidated debt at June 30, 1948, 
was $155,776; population, 3,150, 


VOLCANO PRODUCTS 


May 7, 1949 


THE FINANCIAL POST 


GOVERNMENT 
AND 


MUNICIPAL BONDS 


BELL, GOUINLOCK & CO. 


MONTREAL 


FROBISHER LTD. shareholders 
were informed by President Thayer 
Lindsley that all 500,000 shares of 
Frobisher stock sold to Nesbitt, 
Thomson & Co. has now been sold 


TORONTO 


to the public throughout Canada. 
The wide distribution of the stock 
would add several hundred new 
shareholders to the Frobisher list, 
it was stated. 


v Underwriting 


Vv Investment Service 


Vv Experience 


We offer an underwriting and invest- 
ment service based upon a quarter 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 


This experience and knowledge is cor- 
dially extended to both corporations 
desiring new capital arrangements and 
te small and large investors who desire 
careful attention to their investment 


requirements. 


Communicate with us concerning your 
financial or investment problems. 


‘ 


McLeo, Youns, Weir & COMPANY 


50 King Street West 
Toronto 
Telephone: Elgin 0161 


. 276 St. James Street West 
Montreal 
Telephone: HArbour 4261 


Offices et: Torento, Hamilton, Londen, Ottewe, Montree!l end New York. 
Correspondents in Lenden, Englend. 
Members of The investment Declers Associotion of Canede. 


FAN AND VENTILATING EXPERT 


An executive with lifelong experience and training in fan and 
blower applications, ventilation, air conditioning and dust 
control in industrial and mining fields, also experienced in 
sales and promotion, seeks new connection with progressive 
firm manufacturing and selling such equipment or with a 
company requiring such specialized experience in their own 
operation. Highest references, good background. 


Apply care of H. BELLAMY, Maclaren Advertising Company Lid., 
372 Bay Street, Toronto 
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The Editorial Page 


Whose Money Is It? 


Speaking before the annual meeting of the 
Ontario Association of Reeves: and Mayors, 
former Ontario Premier T. L. Kennedy likened 
provincial grants to a mortgage on a farm. 
The man who puts up the money, asserted Mr. 
Kennedy is entitled to some control over how 
that money is to be used. He said: 

“It is only reasonable that we should have 
some say in how the grants should be spent. 
If the municipalities don’t want this type of 
supervision, they can always refuse to accept 
the grants. Of course, this would mean adding 
another four or five mills to their tax rates.” 

By no means is this problem as simple as 
that. Granted it is desirable that there be more 
uniformity and standardization of municipal 
services, especially those pertaining to fire and 
police protection. But attaching a lot of strings 
on the transfer of public funds from provincial 
to municipal governments does not look like 
the proper approach and it is certain to weaken 
seriously the independence of the recipients. 
Moreover this assumption that all tax moneys 
collected hy one government are the sole prop- 
erty of that government, certainly does not 
seem justified. 

Take, for example, the enormous tax levies 
on gasoline. To the motorist the 10 cents or 
more tax he pays on every gallon of gasoline 
represents his contribution to the cost of main- 
taining our public roads. Some of these roads 
are built by the provincial authorities, some by 
the municipalities. The provincial government 
merely happens to be a collector for all the 
public bodies which provide the roads. 

In this case it is obvious that the provinces 


Figures Can Lie 

There’s an old saying that figures can be 
made to prove anything. It seems to be true of 
the Toronto Star, anyway. That paper has 
been discussing the relation of wages to prices 
and profits. It does not dispute that over-all 
wages have risen in recent years more than 
prices: the figures on that are too clear for any 
juggling. But it does try to establish that pro- 
fits have risen more than either, For this pur- 
pose it abstracts estimates of corporation 
profits for the last three years and shows that 
they have risen from $739 millions to $1,430 
millions after taxes, This figure is entirely 
misleading and meaningless except in relation 
to the total sales. The only way the Toronto 
Star could really have proved its point would 
have been to show that profits took up an in- 
creased percentage of sales. 

An examination of 10 Canadian companies 
publishing sales figures showed that profits 
in 1947 represented an average of 5% cents 
on the sales dollar. Most of them had in 1948 
higher sales and an even smaller proportion of 
profits. Imperial Oil, for example, has just 
announced profits amounting to only 4.9 cents 
on the dollar, compared with 8 cents in 1947. 
If more companies would publish sales figures 
it would be less easy for the Toronto Star to 
get away with its specious argument. But the 
difficulty of getting figures does not excuse 
the misuse of the ones there are. 


Just An Interruption 


Unless some/move is made quickly, Cana- 
dian business will be needlessly upset the last 
week of this month. On a Tuesday comes May 
24th, a national holiday. 

If observed exactly on that day, business 
will hardly get started after the week-end, 
before it must shut down again. Then after 
a break, a fresh start will have to be made on 
_ Wednesday. 

If the holiday was celebrated on Monday, 
as it should and could be, there would be no 
second break, merely a prolongation of the 
week end. For all business and especially heavy 
industry, that would be an enormous advantage. 
For the citizen there would be a real holiday, 
a chance to get away from the daily routine. 
As it is now Tuesday, May 24 will not be a 
holiday at all, but merely an interruption, a 
day when one does not go to the office, shop, 
or factory. 

There doesn't seem to be one single reason 
why all national holidays should not be cele- 
brated. on a Monday. The advantages for 
everyone are all on one side. Here is one place 
where a little geniune co-operation of munici- 
pal, provincial and federal governments could 
solve a problem instantly. 


How To Get Out of the Jungle 


The Irish yokel who was asked the way to 
Dublin replied: “Faith, if it was to Dublin I was 
going, it’s not from here I would be starting.” 


In reaching a solution of the world’s trade 
problems, as in everything else, we have to start 
from where we are. And where we are in inter- 
national trade is the middle of the jungle, It is 
useless to pretend that the way out is as simple 
as buying a railroad ticket. 


This is the justification of the charter of the 
proposed International Trade Organization. 
Probably none of the governments, and few of 
the men who spent many weary months at 
Geneva and Havana working on it, regard the 
charter as an ideal document. It is the travel 
plan of a man stranded in the jungle. Hence it 
is complex and at this juncture may even appear 
too hopeful in its aims. 


But the U, S. isolationist group which has 
been attacking all the international institutions 
aimed at world reconstruction and peace is now 
joined by the Wall Street Journal. 

There, in a series of articles, J. E. Evans at- 
tacks the ITO charter for countenancing contin- 
ued restrictions on international trade. He com- 
plains that governments are making barter 
deals. He protests loudly that the ITO is just a 
foréign conspiracy to get, by devices devious 
and arrant, more out of the U. S. milch cow. The 
charter, he says, “mistakes means for ends, ef- 
fects for causes, symptoms for maladies.” 

This is doubtless popular stuff to serve up in 
isolationist and other quarters which can't or 
refuse to see the realities of today’s world. 

No believer in the enterprise system likes con- 


pandering to ignorance 

and folly when he says all would be well, right 

away, in world trade if all countries would sim- 

ply tear down barriers to trade—other than tar- 
iffs, of course. 

Unfortunately, that just wouldn't produce 


must share with the other builders and any 
grants in that case will not be gifts at all but 
merely a transfer of funds to which the muni- 
cipalities have every right. 

There will be wide agreement with Toronto’s 
Mayor McCallum who described the restric- 
tions and conditions attached to the grants as 
“not only humiliating to the municipality, but 
hampering to independent functioning.” ; 

“Too much power is placed in the hands of 
governments not directly responsible to the 
people concerned,” said Mayor McCallum. 
“Additional burdens are continually being plac- 
ed on municipalities and at the same time, 
their sources of revenue curtailed without com- 
pensating adjustment of revenues.” 


In this day and age there may be some doubt 
as to whether three levels of government are 
necessary for a country like Canada, but few 
people would start by liquidating the local 
administration, “Democracy,” reported the 
Rowell-Siroig Commission, “begins with local 
government, and local government cannot be 
politically healthy and stimulating unless the 
problems set to those who conduct it are pos- 
sible of: solution.” It is at the local level that 
the tax payer has the best opportunity for 
seeing exactly how his contribution is being 
spent. 

If, however, more and more of the revenues 
these local governments must have is to be 
handed down from a senior authority and with 
all sorts of strings attached, it is only a question 
of time until municipal governments will have 
little more authority than a rubber stamp. 


the end Mr. Evans and other people want, and 
deploring the fact won't alter. it. 

Then Mr. Evans fears the effects of ITO suc- 
cess in restoring world trade on the American 
manufacturers and he makes the claim—which 
we very much doubt could be substantiated— 
that the U. 8. tariffs are already lowest in the 
world. 

Well, certainly they should be. 

Mr. Evans looks back approvingly to the free 
trade era at the end of the 19th and beginning of 
the 20th century, and remarks that it was not 
achieved by international agreement. No, it was 
achieved largely by the deliberate policy of the 
world’s largest creditor nation which was wise 
enough to throw its markets open to the goods 
of the world, The creditor was then Britain, 
Now it is the United States, and it is still true 
that the only sensible policy for a creditor nation 
is to encourage imports. 

Canadians peering over the U, S. tariff wall 
are often tempted to wonder why more Ameri- 
cans have not ‘wakened up to theif new position 
in the world’s trade, Soe 

' The way for the U. §. to help restore*free, 
multilateral trade is to help other countries get 
rid of controls by facilitating the largest pos- 
sible flow of imports, By doing so, the U.S: will 
benefit as much as any other country. 

Most Americans in official positions and mil- 
lions of others now well realize the changed 
character of the world,-and that freedom’s des- 
tiny now rests in the hands and minds of the 
American people. Most realize that the course 
of history would have been very different had 
America acted other than she did before 1914 
and before 1989, 

But America and the world will suffer from 
the destructive propagandizing of her isolation- 
ist dreamers. 


Another Snip, Mr. Abbott 


Whoever designed the new pony-size income 
tax forms was responsible for a lot of extra 
cussing last week as anyone who tried to get his 
return into a standard No. 10 envelope will tes- 
tify. It just couldn’t be done without a lot of 
extra and cumbersome folding. 

In comparison with its bulky and complicated 
predecessor, the new form has certainly a lot 
to commend it, But it is still an eighth'of an 
inch too wide and three quarters of an inch too 
long to go into the large-size regular envelope 
that is commonly used. 

It is possible that there is an envelope to fit, 
but the average man will not find it readily 
either at home or where he works. Unfor- 
tunately he probably was not aware of this until 
late last Saturday, hence the profanity. 

Now that the income tax people have finally 
discovered that a simplified form is possible and 
that only one copy is really necessary for their 
records, surely trimming another fraction of an 
inch is not asking too much. In doing this, how- 
ever, they should remember that not only the 
form should fit easily into a standard envelope 
but there must be room for those sundry other 
documents ‘such as charity receipts and the T4 
slips. In this matter, after all, it is the taxpay- 
er’s time that is involved and, while he may not 
regard the annual chore exactly as a labor of 
love, certainly he is not being paid for it, 


Figures Should Be Uniform 


Another voice has been raised to express the 
growing desire among investors and the public 
generally for more information and more uni- 
formity in company annual reports. It is that 
of the Royal Commission on Prices. 

The Commission states that from an exam- 
ination of financial statements of a large num- 
ber of companies “we found a complete lack 
of uniformity in the quantity and quality of 
information given.” As a result the Commis- 
sioners make some excellent suggestions. They 
are: 

“That the Dominion Companies’ Act be 


to require that financial statements 
ciudce: 

“Uniform inventory valuations, the dis- 
closure of any changes made in inventory 
valuations from that in. former financial 
statements, the profit and loss positioh of 
inventory, and the item of inventory reserve. 

“Disclosure of the amounts and purposes 
of all reserves, before the profit position for 
the period has been determined. 

“A statement of the aggregate profit and 
loss position of all unconsolidated subsidiaries. 

“The Dominion Government should, we 
think, obtain the co-operation of the provin- 
cial governments to develop uniform financial 
reporting under the Companies’ Act,” 

The Financial Post has been pointing out 
for some time that shareholders have been 
looking and asking for more information on the 
above points. Company executives would be 
smart to recognize this growing feeling and give 
the shareholders, who are the true owners of 
the business, such information before govern- 
ment action forces them to do so. 


Napier Moores — 
Seratch Pad 


THE COMIC POSTCARD, undying 
favorite of English seaside trippers, 
has a connection, albeit somewhat re- 
mote, with the academic life of 
Canada, 

This we learned while r 
Reginald Pound’s book, “A Maypole 
in the Strand.” It tells of an artist 
whose robust humor is so po r 
that in a normal season 10 millions 
of his postcards are sold in Black- 
pool alone. ‘He has drawn hundréds 
of tnaem since 1906 when a pr 
firm somehow got hold of an idea 
he had sketched while working as a 
pupil in an architect's office, And 
his comic drawing is merely a relief 
from serious studies of anthropology, 
biology, astronomy and medicind. 

The name of this unusual man is 
Donald McGill, He is of the same 
family that founded Montreal's 
McGill University. 


AWAY BACK IN MARCH we re- 
ported our discovery that last year 
Canada imported $55,565 worth of 
ice. We said our Ottawa sleuth was 
looking into the matter. So far as 
we know he igs still looking. But, 
unable to bear the suspense any 
longer, J. E. Mackay, of Ottawa, has 
made his own investigation, He 
comes through with the information 
that in 1948 Canada also exported 
$72,113 worth of ice, $68,963 of’ which 
went to the United States, $3,061 to 
Newfoundland and $89 to Alaska, 
of all places! 

So, over-all, we were ahead in this 


international ice trade; gained, some © 


American dollars. 
frozen asset. 

It appears that the traffic in ice 
is mainly one of border convenience. 
Every province except Prince Edward 
Island received some U.S. ice, On- 
tario getting the biggest proportion 
through Fort Erie and Niagara Falls. 


THIRTY-EIGHT YEARS AGO, an 
immigrant Greek boy landed in New 
York. He got a job shining shoes, 
For nothing! A year later he was 
shining shoes for $10 a month, A 


It’s a sort of 


‘year after that he moved to Mon- 


treal; got a job in a restaurant. 
oday, George Gavarig owns the 
new $250, Astor curb road- 
house on the Montreal-Toronto high- 
way, the Astor Grill and Astor 
Sweets in Montreal, and three apart- 
ment buildings. It is said that he is 
worth three quarters of a million. 

The name “Astor” has some sig- 
nificance. Daily for six weeks 
-Gavaris stood in line at the old Hotel 
Astor ‘in New York, trying to get a 
job, He never was chosen, Turning 
his back on that hostelry he swore 
that some day he would own a small 
candy shop and that he'd show them 
—hd would call it Astor. 

All of which we gleaned from 
Canadian Hotel Review and 
Restaurant, 

- * a 

THE PYRAMID CLUB craze is 
waning, to the relief of a lot of young 
businessmen who were hounded by 
telephone. We know one who, when 
the madness wes at its height, had 
20 calls at his office in one day. He 
tells us that what saved his reason 
was a letter he received. It said: 

My Dear Friend— 
rewith I commend to your 
notice, as a man of intelligence and 


ripe experience, a kind of chain 
letter. 

It was started to bring happiness 
to all tired and weete businessmen, 
especially those who have been toil- 
ing many long years for others to 
reap. I am confident that it fits 
your case exactly. 

Unlike most chains, it requires no 
money. Simply send a copy of this 
letter to married males .,, then 
bundle up your wife and send her 
to the fellow heading the list, When 

four name comes to the head of the 
ist you will receive 15,188 women. 
; Some of them ought to be “queens,” 

Have faith! Don't break the chain. 
One man broke the chain and got 
his own wife back, 


ONE OF THE ETHICS generally 
observed by business is that one 
never knocks a competitor's product. 

In the case of art it’s different. We 
are beginning to wonder if—well, 
look what happened when blunt Sir 
Alfred Munning, speaking at the 
Royal Academy's banquet, blew a 
fuse over modernistic painters like 
Picasso and, in the presence of Arch- 
bishop of Canterbury, spilled over the 
airwaves some caustic phrases and a 
naughty word. The very next day 
Sir Alfred sold three of his own 
paintings, 


Stop Me If- 


“Robert,” said the teacher, to drive 
home the lesson, which was on charity 
and kindness, “if I saw a man beating a 
donkey and stopped him from doing so, 
what virtue would I be showing?” 

“Brotherly love,” paid. Bobby. 


A perspicacious Briton reports that he 
has traced the origin of his socialist 
government's politics back to Christo- 
pher Columbus. 

This explorer, as history books tell, 
set out from Spain without knowing 
where he was golng. When he reached 
the North American continent, he didn't 
know where he was. When he arrived 
back in Spain he didn't know where he 
had been, 

And he did it all on borrowed money. 

* ° + 

A widow visited a spiritualist medium 
who satisfactorily produced the deceased 
husband for a little chinfest, 

‘Dear John,” the widow questioned 
eagerly, “are you happy?” 

“I am very happy,” the spook assured 


er. 

“Happier than you were on earth with 
me?" the widow asked. : 

“Yes,” John asserted. “I am happier 
now.” 

“Oh, do tell me, John,” the widow 
cried, “What is it like in Heaven?” 

“Heaven!” the spook snapped. “I ain't 


4a Heaven.” 


Cartoon by Grassick. 


TOUGH MONTH AHEAD 


Post Scripts 


Uncle Les, Premier 


Getting away with murder should 
be a useful accomplishment for a 
politician. Hon. Leslie Frost, the new 
Premier of Ontario, doesn’t claim he 

’ can do it; but he 
does admit to 
having success- 
fully defended 
no less than 
seven people ac- 
cused of murder. 
That was in the 
early days of his 
law practice in 
Lindsay, Ont. 
when he practic- 
ed with his 
brother, Cecil, 
who died in 1947, 

A few years 
before Leslie en- 
tered the Legis- 
lature in 1937 
the Frost bro- 
thers had switched from criminal to 
commercial law, and going into poli- 
tics seemed the most natural thing in 
the world. Mr. Frost explains that he 
had grown up in an atmosphere of 
politics with his father who was 
mayor of Orillia. His education fol- 
lowed normal lines: public schools in 
Orillia, University of Toronto and Os- 
goode Hall. He served throughout the 
first war in the Simcoe Foresters and 
in the 20th Battalion in France, and 
bought a law practice with his brother 
in Lindsay in 1921. 

The political atmosphere of his 
youth was strengthened in 1926 when 
he married. Gertrude Jane Carew, 
daughter of John Carew who was a 
former conservative member for Les- 
lie Frost's riding, They have no chil- 
dren, but there are plenty of young 
people around when Mr, and Mrs. 
Frost—known to the youngsters as 
Uncle Les and Aunt Det—get away to 
their favorite summer cottage. If you 
ask Mr. Frost what his hobbies are, 
he says, “I live at Lindsay.” He’s a 
great booster for the tourist attrac- 
tions of the district, and his recrea- 
tions are fishing and hunting, chop- 
ping wood, carrying the water, and 
playing around in boats. As for po- 
litical philosophy, says the new pre- 
mier, “the problems of politics are the 
problems of how ordinary people 
make a living and enjoy themselves.” 
The greatest pleasure of public life, 
he says, is meeting people, which he 
does easily, even boisterously. He has 
been an MPP since 1937 and provin- 
cial treasurer and minister of mines 
since 1943. He does not plan to fol- 
low Mr. Drew any farther than 
Queen's Park, Toronto, “This ig a big 
enough job,” he says. 


All-Rounder Heads Loco Co. 


Joseph J. Jarrell's appointment as 
vice-president and general manager 
and director of the Canadian Loco- 
motive Company, at the recent CLC 
annual meeting 
was the latest 
step in a spiral- 
ling career which 
began in 1906 
when Mr. Jarrell 
started to work 
in the company’s 
plant as an ap- 
prentice. 

His vigorous, 
youthful appear- 
ance, his straight 
black hair, belie 


Ashley & Cripper. 
MR, FROST 


lean features re- 
mind one of Ab- ER. SARRELL 
raham Lincoln, 

The bow tie which is Mr. Jarrell’s 
“trade mark” results from years over 
a desk where an ordinary tie got in 
the way. 

A son of the late Captain and Mrs. 
James Jarrell of Kingston, Joseph 
Jarrell was born, raised and educated 
in the Kingston district, He married 
the former Mary A. Stunden, 
daughter of the late Mr, and Mrs. F. 
Stunden. The Jarrells have two sons, 
Jack and Joseph, a daughter, Helen, 
and four grandehildren, Mr. Jarrell's 


father was superintendent of the 
Rathburn Company of Deseronto. 

Mr. Jarrell has served in practical- 
ly every department of the company 
in a great variety of capacities. Some 
of the positions he hag held are cost 
accountant, piecework supervisor, and 
production and estimating engineer, 
In 1941 he was appointed assistant to 
the president-and-general manager. 
Subordinate executives, foremen and 
workmen of the CLC know him as a 
modest, just manager. 

Every moment that Jarrell can 
spare from his pressing executive du- 
ties, he spends outdoors. A day shoot- 
ing ducks or upland game with his 
favorite hunting dog ig his ideal rec- 
reation, He is an ardent fisherman 
and ig considered an expert fly-caster 
by sportsmen. He loves music and 
spends many a fond hour with hig 
violin. At one time he owned a trot- 
ting horse. His firm belief is that 
everyone should have hobbies. 

A lover of sports, especially hockey, 
baseball and football, he wag instru- 
mental in forming an athletic club 
within the company several years ago. 

s a“ we 


Back to Insurance 
After nine years away from his 
first love, the insurance business, 
Lawrence Christopher Bonnycastle 
returns to it with his appointment as 
general manager of the National Life 
Assurance Co, of Canada, Toronto. 
While assuming his new duties on a 
part-time basis on April 1, he starts 
on a full-time basis on May 1. 

Young, dark haired, friendly and 
likeable, Larry Bonnycastle was born 
in Russell, Man. 
in 1907. © His 
father was a 
county court 
judge, A. L. 

Bonnycastle, 
After receiv- 
ing his’ early 


and 

Trinity College 
School, Port 
Hope, Ont., he 
entered the Uni- 
versity of Man- 
itoba, graduat- 

ing in 1929 with 

his Bachelor of 

MR. BONNYCASTLE Arts, (honors in 
Greek and Mathematics), and als 
winning a Rhodeg Scholarship. So he 
proceeded to Oxford University, Eng- 
land, where he obtained a B.A. de- 
gree in jurisprudence in 1932. While 
there, he captained the Oxford ice 
hockey team for two years. 

Returning to Canada in 1932, 
Bonnycastle joined the Northern Life 
Assurance Co,, London, Ont., as an 
actuarial student, In 1939, he qual- 
ified as a Fellow of the Actuarial So- 
ciety of America and of the American 
Institute of Actuaries, While there he 
got to know G. Fay Davies, vice-pres- 
ident of National Life, who was then 
also connected with Northern Life, 

In 1940, Bonnycastle, who was then 
treasurer of Northern Life; left to be- 
come treasurer of John Labatt, Ltd., 
London, Ont. In his nine years with 
Labatt’s, he became assistant general 
manager and secretary in 1943 and, 
last year, vice-president and assistant 
general-manager, 

In advising National Life em- 
ployees of the new appointment, Mr. 
Davies stated: “You will find Larry 
Bonnycastle to be a man of high in- 
tegrity and you can rely upon him to 
carry forward at a high level those 
indefinite but exceeding:y important 
management qualities which affect 
the company, its policyholders and 
employees and which is generally 
known and described as a company 
character . . . You will come to find 
him not only an efficient leader but 
one of whom you may be very 
proud.” 

In January 1934, Larry Bonnycastle 
married Miss Mary F. Andrews of 
Winnipeg who for the previous four 
years was with the Canadian delega- 
bo accredited to the League of Na- 
tidhs. She was secretary to Dr. W. A. 
Riddell, Canadian advisory officer of 
the League, when she left, They have 
three-sons, aged 13, 11 and 5. 


What Others’ 
Are Saying 


Editorial of the Week 


Must Go Further 
Halifax Chronicle-Herald 

Russia is building super-submarines far more 
effective than anything the Nazis had. She is 
working feverishly toward the achievement of 
the atomic bomb and other long-range pilotiess 
missiles. She has a splendid Air Force, and she 
probably knows more about Arctic warfare than 
any other country. There seems no doubt that, 
once she is convinced her strength warrants it, 
she will challenge the remaining free world—un- 
less the free world does something about it, 

And what is to be done, if the democracies are 
not to face such a challenge between 1950 and 
1955? Something, certainly, more than the Atlan- 
tic Pact. That is merely a beginning. It must be 
fortified by a far greater degree of international 
collaboration than we seem ready to contemplate 
at the moment. The signatories of the Pacf are 
still divided on too many matters. World govern- 
ment is definitely coming. The Russians are 
determined on a Soviet world hegemony of all 
peoples. 

Nothing less than the complete removal of all 
social, economic and even political barriers can 
give the democratic powers that homogeneity and 
consonance of policy and action needed to offset 
the menace that is growing against them. 


Other People’s Views | 


MIGHT HAVE BEEN DONE long ago, says the 
Vancouver Province of the removal of the mouns 
tain differential in freight rates. “British Colum. 
bians can't escape the feeling that the railways 
might have solved the problem years ago by doi 
away with the differential themselves. They wo 
certainly have profited in goodwill and most 
likely in additional traffic as well.” 


PUT THEM AWAY advises the Lethbridge 
Herald of the citizen who is continually runnin 
foul of the law. “We like this law about habi 
criminals. Any man or woman who continuously 
gets into trouble with the law, who is always 


’ getting in and out of jail, or who is consistently 


in hot water with society, is a menace and 
shouldn’t be allowed to roam the streets. If he 
can’t keep out of jail, he should be sent to one for 
life if necessary.” 


LOOK FOR MORE MINES in Manitoba soon, 
says the Winnipeg Tribune. “The fact that the 
wealthy companies are showing such active in 
terest in Northern Manitoba is a healthy sign. 
They are not in the habit of sinking large sums of 
money in exploration unless there are excéllent 
prospects for large returns. This province needg 
more mines to provide new wealth, new markets 
and new jobs. It is not being too optimistic te 
forecast that there will be several within the next 
few years.” 


NOBODY GAINS when the tourist is over+ 
charged, points out the Fort William Times+ 
Journal. “The man who charges far more than 
the true value of the goods or services he sells te 
an American visitor may ‘be able to justify his 
action to himself. He may say this is a one-time 
sale: that he will not likely ever see the customer 
again. Such a man, whether he services motor 
cars, operates a lodge or tourist cabins, sells food 
or runs a store, is decidedly unfair. He is unfair 
to himself, to all his fellow Canadians who are in 
business, and of course to his country asa whole.” 


INCLUSION OF A REPUBLIC in the Empire 
reminds the Ottawa Journal of a previous occasion 
wher a something similar almost happened, 
“When in the darkest hour of the war, Winston 
Churchill offered the Republic ‘of France full 
union with Britain and the Commonwealth, he, 
with his great imagination, anticipated the thing 
which has now come with India. It is a thing not 
for lamentation, but one to stir the hearts of all 
who believe in the Commonwealth’s still greater 
destiny.” 
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Could Revamped Monetary Re 


culations | 


Stem Restrictive Trend in World Trade? 


(Continued frem page 1) 
mittee “we are moving even fur- | 
ther from the idea of internation- | 
ally valid money units; multipli- 
city of currencies is growing; 
black or grey markets are ram- 
pant; the need for each nation to 
balance its trade bilaterally with 
each of its neighbours is in- 
creasing.” 

In this environment, the likeli- 


| that since the wave of postwar 
inflation is now on the wane, 


hood of concerted action to sus- | 


tain employment, without beg- | 


gar-my-neighbor policies 
becoming more remote.” 


“depression is likely to stimulate 
nationalistic policies no _ less 
strongly than did inflationary 
pressure, though for different 
reasons. If we enter the new 
phase without any attempt to 
breathe life into the international 
plans, it is not likely that they 
will ever come into full play.” 


It is suggested that certain 


“is | measures that must be taken to 


| avoid “the worst excesses of eco- 


The report expresses the be-| nomic nationalism” include: “en- 
lief that “now is the time for| suring that the functions and 
stocktaking.” Since the programs | resources of the Fund and the 
outlined in Bretton Woods have| Bank are adequate to serve the 


failed or fallen short of accomp- 
lishing their purpose “we should 
review the plans and undertak- 
ings of 
what changes need to be made in 
them in order to bring about 
international co-operation of the 
kind that was planned before the 
war was over, subject to modifi- 
cations in the light of our ex- 
perience and further knowledge.” 

Primarily concerned with 


measures to prevent a world-wide! point out to the authorities that 


1944-45 and consider | 


| 


desired objectives and pressing 
on with plans for commodity 
agreements.” 

Action along these lines is des- 
cribed as both “practicable and 
urgent.” It will be too late to 
take stock “towards the end of 
the ERP period” since “trade 
recession does not wait for the 
consummation of ERP. It is for 
us who are particularly con- 
cerned with the trade cycle to 


recession, the report points out the end of the inflationary phase 
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is the right moment to reconsider 
policy.” 

As an agenda for a reconvened 
“Bretton Woods” the report pro- 
poses the following agenda: 

1. To re-establish the multila- 
terality and. convertibility of 
currencies (subject to item’ 6 
below). 


2. To reconsider the charter 
of the International Monetary 
Fund in the light of develop- 
ments and to consider whether 
the size of the Fund is adequate 
to enable nations to proceed 
through a depression without 
resorting to deflation or import 
restriction, 


3. To reconsider the charter 
of the International Bank with 
special reference to its functions 
in a trade depression and the 
adequacy of its finance to per- 
form these functions. ("There 
is also the question whether 
there is any need for the Bank 
to rely exclusively an at present 
on U, 8. funds,”) 

4. To resume discussions on 
the commodity question. 

5. To der whether the 
growth of government interven- 
tionism requires any modifica- 
tion in the international plans 
previously agreed to. 

6. To consider whether the 


dollar is likely. to cease to be 


scarce within the ECA period 
and in the event of a negative 
answer to consider on what lines 
the dollar problem should . be 
tackled when that period is 
over. 

7. To interchange information 
on domestic full employment 
policy, consider whether plans 
now entertained are likely to 
be adequate and whether, if 
not, “some additional interna- 
tional measures, other than 
those envisaged under the above 
headings will be needed.” 


U. S. Responsibilities 

Last week to a member of the 
committee here I put up the 
comment that what was really 
being sought was an overhaul of 
monetary policy with a view to 
getting the United States to 
loosen up and further underwrite 
the world situation. 

This member replied that it 
wasn't necessarily a matter of 
U. S. “generosity” but a need 
to reappraise the conditions un- 
der which the United States, as 
the world’s chief creditor nation, 
should now face its responsi- 
bilities. 

In short, at Bretton Woods the 
U. S. did, in: fact, attempt to 
underwrite world postwar recov- 
ery by assuring a certain share 
of the risk. This situation and 
the conditions on which these 
agencies had been created had 
now changed and in the light 
of four or five years experience 
it was time for reappraisal, he 
said. 

The Reynaud statement, made 
at a dinner sponsored by the U. S. 
Associates of the International 
Chamber of Commerce, contend- 


@ Like the alphabet, the newspaper's sales 
story begins with A.B.C. .. . It’s the Audit 
Bureau of Circulations that tells the adver- 
tiser how many editions the newspaper 
prints, the time of day they are printed, how 
many copies are sold in the city and how 
many outside the retail trading zone. 


But, what is the rest of the story? 


* WHAT kind of people read the paper? 
% WHERE do they read it? 
* HOW MUCH éan they buy of YOUR product? 


@ In Montreal the Star gives you blanket coverage 
of the large, steadily-growing English-speaking popu- 
lation — an audience that reads your advertising in 
the HOME every evenjng and, also, an audience with 
tremendous buying power, as most advertisers will 
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The Montreal Baily Star 


“Canadas Greatest Newspaper” 
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F. C. SCHOFIELD 
See ene tment 


appointed president of W. J. 
Gage & Co., manufacturing 
stationers. 


ed that “The main ‘drawback. of 
the present system is that it en- 
courages bilateralism.” 


Pointing ott that the threat of 
war waa one of the factors which 
precluded removal of exchange 
controls, Reynaud urged however 
that these be removed as speedily 
as possible so as to promote the 
greatest possible freedom in trade 
and exchange. 


Transfer of Capital 


- “It\is certain that ifthe con- 
trol of exchange were lifted, large 
amounts of capital would be 
transferred to countries consid- 
ered safer. On the other hand 
one can visualize without effort 
the effects of lifting the control 
between European’ countries 
which run the same risks and 
undergo comparable economic 
conditions. 

“For instance it seems perfect- 
ly feasible to me that a monetary 
clause involving the elimination 
of exchange control should be 
added to the economic pact which 
has just been signed between 
France and Italy.” 


Admitting it was not feasible 
to readjust currency valuations 
in Europe without relation to 
ont and ere, Mr. Reynaud 
said; 


“How can one therefore arrive 
at an adjustment of the rate of 
exchange of currencies? 

“My personal opinion is that 
it would be better to allow it to 
establish itself by the free and 
normal course of currency ex- 
change to a point of equilibrium 
for each currency. 

“In order to maintain the 
artificial stability of today, the 
various countries are compelled 
to do just the opposite of what 
should be the policy of the Mone- 
tary Fund, that is, to alleviate 
the restrictions. , 

NFTC’s Report 

The study of the National For- 
eign Trade Council suggests the 
strengthening of the pound 
sterling as a more fruitful ap- 
proach than devaluation. It 
states the view that “any down- 
ward revision in sterling ex- 
change would contribute little if 
anything towards correcting the 
gap in the British balance of 
payments. On the whole, British 
exports have not yet shown any 
serious sign of being wasaleable 
in world markets.” 


“With respect to imports, de- 
valuation would have the effect 
of increasing their sterling cost 
but imports are already virtually 
at a maximum, given the present 
level of employment and activity. 
Moreover it is doubtful whether 
in the British situation a de- 
valued exchange rate could or 
would take the place of the estab- 
lished import controls mechan- 
ism as an arbitrer of the types 
and amounts of imports, since 
this mechanism is so constructed 
as to assure that expenditures 
will be confined to essentials 
needed by the entire economy.” 


On the argument that British 
export prospects in relation to 
Canada and the United States 
would be improved under deva- 
luation, the report comments 
that “although under certain 
conditions this might be true, at 
least part of the increase would 
be offset by the reduced dollar 
earnings on products already be- 
ing sold in these markets.” 

’ Uniess “buyer’s response to de- 

valuation were considerable and 
continuing, the net gain in dol- 
lars might be : insignificant. 
Moreover if devaluation were 
accompanied or followed shortly 
by a probable upward movement 
in sterling prices, whatever ad- 
vantage had been gained would 
be partially if not wholly can- 
celled.” 


Restoring Sterling 


Six conditions outlined as re- 
quisites for restoring sterling to 
postwar status were listed as 
follows: 


“1. Current sterling to be con- 
vertible into goods, services or 
other currencies as required. 


“9, Confidence on the part of 
those receiving sterling through 
current transactions in the con- 
tinuing ability of the United King- 
dom to meet its obligations. 


“3. General agreement on _ the 
part of other countries to accept 
sterling of,a current nature without 
limit from all other parties. 


“4. Commitments that artificial 
restrictions for the deliberate pur- 
pose of accumulating a surplus of 
sterling would not be imposed. 


“5. A firm understanding might 
be advisable with respect to old ac- 
cumulations of sterling and unpro- 
ductive capital movements. 

“6. A possible sixth condition 
might be eventual realignment of 
the various exchange rates under 
the supervision of the International 
Monetary Fund to prevent trade 
from being hampered by distorted 
price relationships.” 


Time to Ease Credit Again 
Housebuilders Tell Ottawa 


From Our Own Correspondent 

WINNIPEG — Sharp easing of 
National Housing Att mortgage 
terms for new small houses is 
demanded of Ottawa and Can- 
ada’s insurance company lenders 
in a resolution passed by 150 
leading housebuilders from six 
provinces at last week’s conven- 
tion here of the 6-year-old 600- 
strong National House Builders’ 
Association. 

Renewed effort was pledged— 
but only minor success reported 
—in shaving construction costs, 
designing more modest houses 
within reach of the family of 
“average” income, But keynote 
was the charge that NHA loans 


In Edmonton, on an NHA-| 
controlled-price house at $6,900, 
the loan is $5,460, cash payment 
$1,440. For the “same” house in 
Vancouver the controlled selling | 
price is $4,860, allowable loan | 
$4,200, cash payment $660. Dif- 
ference in construction cost be- | 
tween the two points is claimed 
not to exceed $50. 

But, 
situation is that the house can’t 
be built for $4,860 and even with 
“hundreds” waiting to buy, such 


houses aren’t built at all in a) 
city where most needed, and the | 


community “is forced into Can- 


ada's biggest Dominion-municipal | 


\subsidized rental building pro- 


it’s argued, Vancouver | 
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are far from liberal enough to | gram of- 1,100 new houses this | 
meet needs of the Canadian peo- | year.” 
ple and economy in 1949. Elaborating on the Vancouver | 
Here's the NHBA's 4-point| plight, George Prudham, of Ed- 
proposal, which this week goes|monton, re-elected president of | 
as a strongly endorsed brief to|the association, said another re- | 
Reconstruction Minister Robert | sult is that cash payments re- 
Winters: quired on “houses which do man- 
1. Increase “appraised lending |age to get built” range from 
values” to parity with 1949 con- | $3,000 to $6,000, discouraging 
struction coats; home ownership, swelling de-|_ 
2, Standardize loan repay-| mand for rental housing: 
ment at 30 years (instead of the 
present average 15 to 20 years) 
to ease the buyer's carrying | 
charge burden; 
3. Increase percentage ratio of 
loan to total cost of the house 


Vancouver 
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Earnings Up on 1948 
For Ind. Accep. Corp. 


MONTREAL (Staff) — Industrial 
: ; Acceptance Corp. first quarter 
to 90% at current prices s0 that | earnings exceeded the 1948 corres- 
down payment won't exceed | ponding period and 1949 results 
10% unless the buyer wishes! may be expected to compare favor- 
to pay more and start with a/| ably with 1948, President J. P. A. 
correspondingly bigger equity; ae = eee at the an- 

4. “Iron out regional discri- | "4a! meetin : 

: tons Since the beginning of the year, 
mination in establishing NHA IAC has extended its branch or- 
mortgage loans. : | aenahantiane opening new branches | 
On the last point, in Support | at Riviere du Loup, Que., and St. | 

of charge of “discrimination” ' John’s, Nfld.. bringing the total of | 
NHBA offers this as illustration: branches to 55. | 
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Canada-United Kingdom Line 
—« Canadian owned and 


operated Shipping Service 
between Eastern Canada 
and the United Kingdom 


Canuk Line offers: 


* Regular sailings twice a month to London and Liverpool. 
%+ Conference freight rates. 


* Direct contact in Canada between Carrier and Shippers. 


* Canadian Flag vessels — Canadian labour. 
S 


WHAT THIS NEW SERVICE MEANS TO CANADA 


The inauguration of the Canuk Line 
marks a mile-stone in Canadian 
shipping history. The line represents 
a full scale Canadian shipping oper- 
ation between Eastern Canada and 
the United Kingdom, with head 
office in Montreal. 

The Canuk Line will add consi- 
derably to the scope and possibilities 
of Canada’s Merchant Marine, and 
with today’s disturbed world condi- 
tions the need for a strong Merchant 
fleet can not be too greatly empha- 
sized. It will, of course, provide 
more steady employment for more 
Canadians both at sea and ashore. 

To Canadian manufacturers, im- 


porters and exporters, the Canuk 
Line offers a shipping service geared 
specifically to their needs. They can 
now enjoy the many advantages of 
direct contact with Canadian owners 
and managers—men who know and 
appreciate the need for authorita- 
tive on-the-spot decisions. 

Actually, almost every Cana- 
dian will directly or indirectly be 
associated with the operation of the 
Canuk Line. For it is the products 
you make and export to Britain, 
together with the British goods 
you buy that will assure the contin- 
uing success of this Canadian 
shipping line. 


For complete information regarding sailings, freight rates, etc., apply: 


MARCH SHIPPING 
AGENCY LTD. 


400 Craig Street West, Montreal, Que. * BE. 4434 


Toronto, Halifax, Saint John — representatives: Montreal Shipping Company Limited. 


Local representatives also in New York, Detroit and Cleveland, 
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Industrial Growth 


Super jobs like British Ameri- 
can Oil's $15 million refinery ex- 
tension in Montreal East, begun 
in March, are thinning out of 
the postwar industrial expansion 
picture. But smaller new projects 
in substantial number are carry- 
ing the “growth” ball in more 
than 20 manufacturing commun- 
ities. Toronto area is one, with 
over $2 millions of industrial con- 
struction contract awards in first 
quarter, up 17% from the 1948 
period according to MacLean 
Building Reports Ltd. 

Here are latest Toronto area 
developments reported by Toron- 
to Industrial Commission: 

” * . 


Stone Straw 


Stone Straw Corp. of Canada, 
Toronto, President and General 
Manager B. R. Farrand, ready to 
start building new 45,000 sq. ft., 
$150,000 plant in suburban Mim- 
ico to plans by architect Arthur 
J. Heeney Jr., 1 story, steel and 
brick. New plant will double 
Stone’s present in-city space for 
making drinking straws, paper 
rolls for tickers, teletype, adding 
machines, cash registers, re- 
corders, etc. Working force will 
be expanded substantially. 

a * 


Canadian SKF 


Canadian SKF, Tofonto, subsi- 
diary of SKF, Gothenberg, Swe- 
den, retains T. Pringle & Son 
Ltd. (E. C. Miller, architect), 
Montreal engineers, for prepara- 
tion of working plans to build 
new plant in suburban Scarbo- 
rough Twp. (The Financial Post, 
April 23). Gordon Janes is Cana- 
dian SKF president, Plant will 
be Canada’s third friction bearing 
operation (forerunners: Timken’s 
tapered bearing plant at St. 
Thomas, Ont.; McKinnon Indus- 
tries’ New Departure ball opera- 
tion at St. Catharines, Ont.). 

Site, recently bought, is 40 
vacant acres of 250-acre “GECO” 
ex-munitions tract and buildings 
bought by township from War 
Assets Corp. and being developed 
as industrial “community” to rival 
nearby Ajax of Central Mortgage 
& Housing Corp., and Quebec’s St. 
Malo. SKF’s plans call for $1 
million, 60,000sq.-ft. initial unit 
to employ 200. 


Mastervision 

Mastervision Corp., recently in- 
corporated with Toronto head 
office, has occupied a 12,000-sq. ft. 
“GECO” building leased from 
Scarborough Twp.; is making ex- 
perimental models of television 
receivers; plans early quantity 
production and to include anten- 
nae and components. Planned em- 
ployment is of the order of 80 
workers, including substantial 
number of women. President of 
Mastervision is A. Leary. 


Moffats 
Moffats Ltd., major maker of 
radios, electric refrigerators, 
stoves and other cooking appli- 
ances, next week will award a gen- 
eral building contract on tenders 
received April 20 by .Hamilton 
architects Prack & Prack for 1- 
story, 31,000 sq.-ft. steel, concrete 
block and brick $250,00" exten- 
sion to its main plant in suburban 
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Weston (The Financial Post, April 
16). Extension is for general 
manufacturing, provides for ma- 
jor hike in productive capacity, 
will involve substantial increase 
in payroll. Structural steel con- 
tract was let earlier to Disher 
Steel Construction. Moffat is con- 
sidering manufacture of modern 
kitchen equipment in its expan- 
sion program. Together with re- 
cently incorporated subsidiary 
Moffat Overseas Ltd., London, 
Eng., will continue to supply ex- 
tensive Empire and other world 
markets. 
* « «¢ 


Spalding Print 
Spalding Printing Co. at 
month-end will occupy its new 
brick-front concrete-block plant 
in west suburb. It represents a 
50% increase in Spalding’s floor 
space; added equipment for in- 
creased output and employment. 

o * 2 


Mundy Print 


Mundy Bros. Ltd., printers, 
completing construction of steel, 
concrete block and brick new 
plant and will occupy about June 
1. It represents an investment of 
close to $150,000 fer land, build- 
ing and equipment, will enable 
Mundy to speed and better handle 
its expanding business. 

o 


Inglis-Finnegan 

John Inglis Co. has taken over 
Canadian rights on multistage 
and spiral tubular methods of 
freezing foods as held by W. J. 
Finnegan Co., Los Angeles. The 
process, able to handle one ton 
an hour and up, can freeze all 
types of food in the same unit. 
Large-scale mass-freezing units 
offer typical 20th century. solu- 
tion to freezing — products are 
handled in bulk, rather than pack- 
age, and then packaged for dis- 
tribution. Inglis assumes all mak- 
ing and selling rights to this 
equipment in Canada, with Fin- 
negan supplying engineering con- 
sulting service and assistance. 

& * te 


Marx-Hermant , 


Louis Marx & Co. of Canada, 
subsidiary of world ranking toy- 
maker Louis Marx Inc., New 
York, completes arrangement 
with plastics division, Percy Her- 
mant Ltd., for Toronto manufac- 
ture of certain of its products. 
Marx has been selling in Canada 
for years but new move repre- 
sents first Canadian production. 
Many of the toys are of mechani- 
cal type and most parts — in- 
cluding plastic materials, spring 
motors, etc. — will be obtained in 
Canada. Parent Marx has five 
wholly owned U. S. plants and 
one in Britain making over 200 
items. 

* ° fe 


Electric Chain 


Electric Chain Co. of Canada 
is building on new site in western 
downtown area, will expand em- 
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initial plant unit to produce/operates four plants in England | 
ready-mixed masonry mortar for | producing together about 250,000 
the building trade. Completion is|.tons of mortar a year. 

scheduled for fall. Parent firm} Canadian plant features will in- 


clude latest equipment and meth-,sand from nearby deposits. “Face 
ods for lime maturing, scientific|tory” mixing of concrete is com- 
control of proportioning in con-|mon in Canada; ready-mixed 
tinuous mix, with water-wash | mortar relatively new. 


ployment and output of fine]. 


jewelry chains, including all types 
of karat gold, sterling silver, gold 
filled, brass and other base-metal 
chains. Company ‘has been estab- 
lished in Toronto over 35 years. 
It will occupy first floor of new 
18,000 sq.-ft., two-story $100,000 
steel and brick building. 


Lime-Sand Mortar 
Lime-Sand Mortar of Canada is 
new subsidiary of Lime-Sand Mor- 
tar Ltd., Knaresborough, York- 
shire, Eng., C. P, Clarke, manag- 
ing director. On land bought last 
year in suburban York Twp., it 
will soon start building an $80,000 
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PHOTO ENGRAVERS & ELEC- 
TROTYPERS LTD. net profit for 
year ended Feb, 28, 1949, $96,847, 
was down 5.7% from $102, 707 in 
paaviete year, despite 08% in- 
crease in net earnings. Provision 
for depreciation was $29,804 higher. 
Profit margin has shown further de- 
cline as result of further increases 
in wage and material costs. This 
decline must be met by increased 
production which the company 
hopes to realize from new and 
modern machines and methods be- 
ing installed, states President H. B. 
Keenleyside. 

Process Engravers Realty Co., a 
wholly owned subsidiary, distrib- 
uted its assets to Photo Engravers 
and was dissolved in September, 


1948, 
INCOME ACCOUNE 
Years Ended: Feb.28 Feb. 20 


1949 1948 
Net earnings .essecese 860 003 
Less: Deprec. cscccese 72,813 43, 009 
Income tax ssesceee 60,200 82,287 
96,847 102,707 
oe 000 ar 
Surplus rs "year 36,847 2,707 
Earnings per Share and Dividend cones 
Common $3.4 
Osevevedauece 1,25+-0.75 1.28+40.75 


a SALAD SHEET 


Paid 


Total assets om 

Accts, & tax pay. .. 

Divds. payable 45 
Total curr. liab. .... 


416,187 
16,450 
560 


+Market 369,329 365, 
= $00.78 * (net) realized on sale of 
Working oapital eeeee 406,013 oni ,141 


PICCADILLY PORCUPINE 
GOLD MINES April 1 installment 
of 100,000 shares at 10c a share un- 
der agreement with Stuyvesant- 
North Ltd., not having been exer- 
cised, balance of option has been 
terminated. 


In yachts — yes! But in advertising — nol 


For in advertising, unlike almost everything 
else, you do not have to pay more to get more. 


Agency service differs only in quality and scope 
— not in cost to the advertiser. 


YOUNG & RUBICAM, LTD. 


Advertising « Montreal + Toronto +Lendon, Eng. 
few York ¢ Chicago * Detroit * Son Francisco * Hollywood » Mexico Gly 





How Far Can A Nation Go In Wedding 
_ |Welfare State To Enterprise System? 


“Who pays for what?” in the 
ijrealm of government affairs, 


* | was discussed by J. T. Bryden, 


4. WALTER THOMPSON APPOINTMENT 
J. Welter Thompson Compony Limited an- 
néunces the addition of Mr. Denys Scott 
te its Terente staff. Mr. Scott was for- 
merly employed in the london, England 


office of the Company and subsequently | 


with the Company in Calcutta and Bom- 
bey, Indie. Mr. Scott takes over senior 
creative duties. * 


CANADA IRON FOUYDRIES 


states that as at April 20, 1949, there 


were 26.816 new preferred shares 
and 419,595 new common shares out- 
standing. 


FOR 


aah 


Ta 
en ee 
ping Pit Arca: Goods 


WRITE OF PHONE 


GIBSON’S 


DYERS FINISHERS - CONVERTERS 


eel ee SM el Lie Lee sme iT | 


| Assistant General Manager, 
| North American LAfe. Assurance 
Co., in speaking to the combined 
annual meetings of the Citizens 
Research Institute of Canada 
and of the Bureau of Municipal 
Research. His address: 


By J. T. BRYDEN 

“Who pays for what?” in the 
| realm of governmental affairs to- 
day+is a question that’s difficult 
to answer. Ability to find the 
answer is not academic in society 
|in which initiative and incentive 
jare relied upon as the main 
isprings of the production from 
iwhich our basic securities must 
| flow. 


To our basic. enterprise 
economy, we are adding much of 
|the philosophy and many of the 
mechanisms of the managed 
;economy and much of the 
ideology and many of the charac- 
teristics of the welfare state, in 
an attempt to create a greater 


idegree of stability and security 
_and to correct or alleviate many 
of the social inequalities which 


appear to exist. The degree to 


|which we can do this and still 
| retain the tremendous advantages 
iwhich flow from that added in- 
|centive inherent in the enterprise 
\system, is an unknown quantity. 


We are attempting to produce 


'a hybrid, in which enterprise and 
| individualism will be increasing- 


ly tempered by social respon- 
sibility; but a hybrid which, 


|without careful planning, tend- 


ing and pruning, can slip very 


jeasily into the socialized state, 
jwhere enterprise is stifled, in- 


WE TAKE PLEASURE IN ANNOUNCING 
THE OPENING OF AN OFFICE AT 


197 CHRISTINA ST., N. 


SARNIA 


ONTARIO 


Mr. Robert G. Woods, C.A. 


RESIDENT PARTNER 


CHARLEST. SEARS & CO. 


CHARTERED ACCOUNTANTS 


C. T. Sears, C.A.—H. H. Graham, C.A.—P. E. Molloy, C.A. 
R. G. Woods, C.A. 


WANT TO LOCATE, RELOCATE OR EXPAND YOUR PLANT 
AWAY FROM HIGH CITY TAXES AND TOP WAGE SCALES? 


We can supply complete data on buildings, sites, transportation, 


weter, 


qos ond sewage facilities, 


municipal taxes, ovailable 


labor, ond all other pertinent facts required, covering many prop- 
erties in Onterie towns and cities. This comprehensive information 
has been gothered by experienced industrial engineers. 


Our unbiased presentation of al! details will assist you in select- 
ing logically and economically the plant or property you need; 


@ proctical, low cost service. 


We hove helped several companies 


to acquire plants for whet they hove paid in toxes. 


P. H. KEAYS and ASSOCIATES 


CONSULTING ENGINEERS, established 1922 


66 KING ST. EAST, HAMILTON, ONT. 


« Phone 2-1566 


Manufacturers 


SEND FOR 
THIS 
BOOKLET 


telling just why you 
should locate 
your new plant in 


LEAMINGTON 


@ Industrial sites—no flooding. 


@ Population of 16,000 in vicinity provides good 
labor supply. 


@ Leow tax rate—Small debenture debt. 


@ Rail & highway transportation. ALL-WATER 
ROUTES AT COMPETITIVE RATES. 


@ Living conditions are unsurpassed. 
PLANNING AND DEVELOPMENT COMMITTEE 
TOWN OF LEAMINGTON, ONT. 


LESCO will help you join the 
ranks of happy executives 

who are proud to report 
bigger and better returns for 
their business. 


Fully equipped to help you 

find the onswer to your monage- 
ment problems, LESCO, 

«@ redicelly new approech to 
business consulting, i¢ on 
instrument for immediate 
ond future profits, 


Write for ovr brochure today 


effective 


© consult — 


Een 


LEETHAM, SIMPSON LIMITED, Business Consultants 
University Tower Bidg. Montresl © MA, 4114 


dividualism abhorrent and the 
state is supreme. 

The two most significant de- 
velopments of the past two de- 
cades in our govermental affairs 
have been: 


(1.) The unmistakable growth 
in our social consciousness, as 
reflected in our social legisla- 
tion and in the growth of our 
expenditures for social and wel- 
fare purposes, 

(2.) The assumption by Gov- 
ernment of responsibility for 
the maintenance of a high level 
-of employment and income, and 
its implementation through a 
gradual expansion of govern- 
ment fiscal machinery and the 
gradual extension of its influ- 
ence into almost every sector 
of our economy. 

The result of both of these 
developments has been to effect 
a substantial redistribution of our 
national income among the in- 
dividuals comprising the state 
and alters substantially the dis- 
tribution which would normally 
result from the payment for the 
process of production and the 
minimum of essential gavern- 
ment services, 

$3 Biilions Govt. Spending 
In the early thirties, the social 

expenditures of all levels of 
government in Canada for wel- 
fare purposes were about ° $85 
million. Expenditures for the 
same purpose now show a ten- 
fold increase and are running at 
an. annual rate of about $850 
millions. 

This is the result of a compre- 
hensive array of social legisla- 
tion. In addition, the federal 
government, the provincial gov- 
ernments and most municipalities 
now have departments of health 
and welfare and have thus estab- 
lished personnel and machinery 
for both planning and adminis- 
tering welfare expenditures, 

Expenditures of all govern- 
ments in Canada are now run- 
ning at an annual rate of a little 
more than $3 billions, compared 
with just over $1 billion in 1930 
—a threefold increase, Thig in- 
crease reflects in part the con- 
tinuing burden of the war and 
increased preparedness, in part 
the decreasing purchasing power 
of the dollar, and in part the in- 
creased expenditures resulting 
from the change in philosophy of 
the responsibility of the state to- 
wards the individual. 

If we relate these expenditures 
to the national income of the 
corresponding years, we find 
there is only an increase from 
22% to almost 25% over the 
period. 

On the basis of the family unit, 
in 1939, the Government was 
taking ‘from each family about 
$200 per year, at a time when 
the family income was just under 
$1,000; and now the amount 
being taken is about $690 per 
year and the average family ‘in- 
icome is raised to about $2,500. 

It would seem unlikely that 
we could expect any marked 
|diminution in either dollar 
|amount or percentage of national 
income, and it may be that an in- 
crease in both amount and per- 
centage is much more likely, as 
our social security program 
undergoes further expansion, 

Certainly an increase in per- 
centage is most likely if national 
| income should decline since many 
| of the commitments call for pay- 
ments. in dollars irrespective of 
| their purchasing power, and since 
| the condition which will produce 
a decline in national income is 
likely to be one which will call 
into blay many of the floor price 
or other supports with which we 
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For Consolidated Paper Corp. 


dated Paper Corp. has a large 
capital expenditure program 
ahead, chairman L. J. Belnap told 
shar¢holders at the annual meet- 
ing. President G. M. Hobart said 
expenditures this year will com- 
plete modernization of the grind- 
ing room at the Wayagamack 
mill and partially replace and 


ORDER YOUR BOOKS 
‘FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


| MONTREAL (Staft)—Consoli- 
t 


INDUSTRIAL 


GAS AND ELECTRIC 


FORK LIFT. 
TRUCKS 
* 
TRACTORS 


J. H. RYDER MACHINERY 


COMPANY LTD. 
1130 BAY ST. 


have underpinned our economy. 


Saving, Buying Affected 

As the money governments 
spend must come from individ- 
uals, each impost directly af- 
fects certain individual abilities 
to buy goods and services cur- 
rently or to save for the future. 
But the expansion of government 
expenditures has meant that this 
money is being passed out in 
varying amounts and in varying 
degrees and so augments certain 
individuals’ command over goods 
and services. This tends to make 
the answer to our question “Who 
pays for what?” somewhat ob- 
scure. 


Six Categories 

Techniques developed for the 
redistribution of the national in- 
come seem to fall broadly ‘into 
six categories: 

(1.) The tax structure, As soon 
as you move from equality of 
taxation for benefits to a tax 
schedule which bears progres- 
sively heavier on those more able 
to pay, you engage in redistribu- 
ting wealth. ‘ 

(2.) Direct or indirect govern- 
ment control, e.g., the effect of 
@asy money policy, rent control 
and tariff policy. The two latter 
have the effect of assisting some 
and penalizing others. 


(3.) Direct transfer payments, | "ext spring whether Washington 


e.g., family allowances which 
now amount to abdut $275 mil- 
lions annually. 

(4.) Intergovernmental  assis- 
tance, This has taken tie form 
generally of direct grants or con- 
ditional grants-in-aid, e.g., from 
the provinces to the muncipali- 
ties. The increasing divergence 
between those responsible for 
raising the money and those 
spending it is worthy of serious 
consideration. 

(5.) Direct subsidy. While 
prevalent during the war, these 
have n been virtually, if not 
entirely eliminated. One example 
is contained in the long list of 
properties. exempt from munici- 
pal taxation. 

(6.) Corporate tax exemption 
allowed to Crown companies, 

In the implementation of this 
economic experiment — this 
hybrid enterprise welfare society 
—the aim of the Government 
should be: 

(a) Maintenance of a high 
level of employment and income 
through the flinctioning of the 
enterprise system. 

(b) Widest« distribution of 
basie security and of social se- 
curity Commensurate with maxi- 
mum production. 

These primary aims might best 
be accomplished by continual 
loyalty to .this working philos- 
ophy: 

(1) Maintenance of the great- 
est degree of equity as between 
individuals. 

(2) Administration in the most 
efficient ahd economical manner. 

(3) Achievement of a fine and 
continual balance between in- 
centive and security, and 

(4) In the full knowledge of 
the economic cost of what we do. 

From this it follows that we 
must carefully and continually 
scrutinize our progress along this 
course and cannot rely solely 
upon, or allow the case to be 
presented completely by our 
parliamentarians in the light of 
their own political economics. 

We should have continual 
studies by an impartial fact- 
finding organization which will 
present the case in the light of 
economics. Too seldom js the 


pattern seen as a whole and too 


Often is it dealt with piecemeal 
and in a haphazard’ way, 


Big Spending Program Ahead 


US. Car Makers 
Hit By Wave 
Wildcat Strikes 


More price cuts and a flurry of 
wildcat strikes had the United 


States auto industry in a state of 
both joy and jitters this week. 


As Packards became the first 
auto firm to reduce prices simul- 
taneously with introduction of 
new cars, its plant and others 
were shut down by strike trouble. 

The industry was caught in the 
throes of the worst outbreak of 
‘| wildcat strikes in years, The cause 
4\ appeared to be a showdown fight 

|over production control. Unions 
were shouting speedup; manage- 
ment denying the charge. 

What's more, the trouble came 
just when the industry was roll- 
ing at a record production clip 
and sales were again booming. 
Overnight, the strikes knocked 
big gaping holes in the records. 

So far, Canadian firms have 
avoided the wildcat strike fever. 
although the union at Oshawa was 
shouting “speedup” when new 
production methods were intro- 
duced to produce the new models. 
However, all differences were set- 


H. F. EDMUND KENT 


appointed board chairman of 
W. J. Gage & Co., manufactur- 
ing stationers. 





More Steam? 
Hydro Ponders 


Lets $7 Million Job at - - 
tled amicably. 
Windsor, Rushes To-| Packard’s substantial cut, rang- 


ronto Plans -_— Third? | ing from $143-$290, was announc- 
|ed as dealers gathered in Detroit 
Unless Ontario knows before} to celebrate the firm’s Golden 
aaa Chita dl i. Anniversary, 
n wa will permit power | sohli ’ 
development on the St. Lawrence, Dut: ie menignt of She: even 
; . sat | Was ruined by a wildcat walkout 
Ontario Hydro Commission “will | a ais 
| at a supplier’s plant. A spectacu- 
be forced to draw up plans for a| 
Pe | lar mass drive away of 2,000 gold- 
huge steam plant,” if the prov-|.’. ; 
ince is to be assured of adequate | Painted Packards from the com- 
power be ond 1952 pany’s proving grounds near 
y ere Utica, Mich. had to be called off. 
So Hydro Chairman Robert! A strike at Bendix Products) 
Saunders said last week just be-| had not only forced a ea 
fore awarding a $7 million build-| at Packard, but at Kaiser-Frazer'| 
ing contract to Dinsmore-Mc-| and also Nash and International! 
Intire Ltd. for immediate con-| Harvester. Ford and G. M. pro-| 
struction at Windsor of first half| duction was also threatened by al 
of $21 million 60-cycle coal-steam | shortage of brakes, 
electric generating plant for 1951) pPord pr : ‘1 
P ; production was_ still 
completion (The Financial Post,| threatened by a strike. Local un-| 


April 30). lion leadership charged a eden:| 

For a larger $40 million coal-! tion had been speeded-up and 
steam plant in Toronto, contrac- wanted to strike. Only interven- 
tors’ tenders are to be called this| tion by Walter Reuther halted it. 
summer. In his St. Lawrence! Jt may still happen if the result 
statement, Mr. Saunders referred|°! 4 _ investigating committee 
to a possible third steam-electric | isn’t satisfactory to the local union. 
plant, The Post understands.| Earlier wildcats at Briggs body 
Awards were made last year and! plant slowed down things at 
this spring for major equipment! Plymouth and later Chrysler. | 
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Keep your office as cool as 
a pine forest even during 
Dog Days with a Carrier 
Weathermaker. Here is 
comfort that pays off in 
increased production from 
a happier, more relaxed 
staff. 


Gone will be sticky, action- 
clogging heat. In its place 
will be air that’s cool, clean, 
dehumidified and constantly 
citculating. 


THE FINANCIAL POST 


plan a cool 
July-August... 
with a CARRIER 
packaged AIRCONDITIONER 


The Carrier Weathermaker 
can be installed without 
business interruption .. . 
can be readily relocated, 
Carrier engineers will survey 
your office and give you 


‘ cost estimate without obli- 


gation. You'll be agreeably 
surprised when you discover 
how little it takes to keep 
you and your staff in the 
Comfort Zone. 


Carrier in Canada bas a newly 
built plant in Toronto . « « 
branches in Montreal and Wins 
nipeg, dealers in principal cities. 
Prompt sales and service. 


at the Windsor and Toronto pro«| Packard was also hit. On May 5,! AIR CONDITIONING ¢ REFRIGERATION ¢« INDUSTRIAL HEATING 
jects. Since then, for Windsor,|a union-authorized 


“anti-speed- 
two steam condensers for turbine| up” strike was Cue to go into) 
generators have been ordered! effect at Ford's Detroit Lincoln | 
from Peacock Bros., Montreal and! plant. The U. S. industry was go- 
Toronto, for fabrication by Cana- | ing through its worst case of strike | 
dian Vickers. i trouble in a long time. 


IN e-y 14 and 4. 


Carrier 


Engineering Limited 
172 King Street 


East, Toronto 


Branches and dealers in Principal cities 


NATIONAL 


TO ALL EMPLOYERS 
Abou’ NATIONAL DEFENCE 


Dear Sir; 


You are undou 
of national defence tod 


of that defence are 


FICE ofr Tre “MINISTER 
OTTAWA 


btedly aware of the importance 
aye Essential to the 


develo 
the men of the pment 


TORONTO, ONT. 
ees AP thought this was possible. 


The service ana wart ee eS 


ime 


modernize the sulphite mill at 
Port Alfred. Opening of the Port 
Neuf timber limits will require 
heavy expenditures, 


Shareholders made a strong bid 
for establishment of a regular 
quarterly dividend. This they 
claimed, was to be preferred over 
the present method of declaring 
annual dividend on one occasion 
and an extra dividend on another. 

Some shareholders also wanted 
bigger dividend distribution; an- 
other suggested that prestige of 
the company’s stock would be en- 
hanced by full listings. 

Mr. Belnap said he did not 
think directors were too conserva- 
tive on dividends, 

In Favorable Position 

President Hobart said the com- 
pany was in a favorable position 
to meet current conditions. Busi- 
ness is returning to normal, he 
said, and supply of most kinds of 
pulp and paper has finally caught 
up with demand. Demand for 
kraft paper and cardboard taxes 
capacity at present but demand 
for chemical pulps leaves a mar- 
gin of reserve capacity. 

Reviewing 1948 results Mr. Ho- 
bart said plant replacement, im- 
provements and additions had 
cost $4.1 millions, all financed 
out of corporation funds. As at 
Mar. 1, 1949, funded debt was 
reduced to $27.4 millions by a 
sinking fund payment equivalent 
to $1.64 per share, 

Commenting on capital ex- 
penditures and depreciation re- 
serves Mr, Belnap said more and 
more money must be spent on 4 
plants and equipment. It was| ("7 athe oar : ey. 
hoped replacements in 1949 could de 43 1865 : iy g's) : 
be made at somewhat lower cost. i CAN MY (RESERVE FORCE) 

It was also hoped the company “THE ROYAL CANADIAN AIR FORCE (AUXILIARY) 
could get through the capital pro- i 
gram without borrowing. Mr. Bel- 


important point 


which only yo 
Can answer, ont 


4s their Omployer, 


The decision is yours, 
in building & Sound der 


Your help is needed 
insure 


ence organization to help 


the peace Of Canada, 


Sincerely, 


Mth, Cfo tr 


Minister of National Defence 
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DIVIDEND NOTICES ; DIVIDEND NOTICES , 


lee | 


BANK OF MONTREAL | Canadiaw Food Products | 
ESTABLISHED 1817 Limited 
DIVIDEND NO. 344 DIVIDEND NOTICE 


 - * so, 6©@© 


Provineial Roundup 











injunction against repetition, (In 







| 
| British Columbia 











was 


increased powers by Quebec legis- 
lature, This he told Canadian re- 
gional meeting of Wire Associa- 
tion in Montreal. 


Health Minister! Mayor in Quebec June 6: Can- 


National 


NOTICE is hereby given that a , Scat council’s June 1946 minutes, by-| Martin's pension boost legisla- adian Federation of Mayors & 
DIVIDEND of TWENTY CENTS __ NOTICE IS HEREBY GIVEN thet} Prince Grows Up: Industrial) jaw authorized $2,000 to $10,000 tion okayed in Commons last| wuncipalities will meet rae 6-10 
ae slere ween, the paid-up Capital eee te ee a aly 1 1949 19 | Srowth in Prince Rupert area —| outlay in 1946. But “during the| week than his Manitoba counter-| jn Quebec City for its 12th an-| 
Seclared for the current quarter, shareholders of record at the close | Spearheaded by current construc- | year 1946” didn’t appear in Hold-| part wired “acceptance,” the first | nual conference. Talk will include 




































of business on May 31, 1949: $1.12%/|tion of Celanese of America’s 
share onthe 4°45 Gumlatve | $20 millions Port Edward cellu 
Shares; 25¢ per share on the Class | lose pulpmill—may boost crime 
By Order of the Board A Shares: 18%:c per share on the! as well as population. So B. Cc. 
s so , Common Shares. Police Commissioner John Shir- 
a * 308. . | By Order of the Board. ‘ras told city police committee 

General Manager HOWARD R. DOUGLAS. | Chairman Ald. W. F. Stone, offer- 


Montreal. 12th April, 1949. Secretary. ing to pay half $1,00@ cost of 


|two-way radio in a police car. 
Belding- Gaorlizellt 


Some council is thinking about it. 
Notice of SS Dividend 


payable on and efter WEDNESDAY 
the FIRST day of JUNE next, to 
Shareholders of record at close of 
business on 30th April. 1949. 


en Herald official advertisement; 
and $4,000 was spent 1947-48). 
Mr. Justice C, J. Ford said too 
few had petitioned for a\ plebis- 
cite and council had right to go 
ahead, But, as the case closed he 
ordered that. the bylaw be made 
to read that the building wouldn't 
cost more than $10,000 and “dur- 
ing the year 1946” deleted. That 
finding would make an injunc- 
tion unnecessary, he said, and 
dismissed claims against individ- 
ual councilors, ‘ 
Fly Highway Brief: Kamloops 


i 
' 


| Teronto, Ontario. 
April 28, 1949. 








A. J. FREIMAN, LIMITED 


Notice is hereby given that sub- 
ject to the approval of the Foreign | 


ific Northwest berry growers 
would shut out the competitive 
Canadian fruit. Washington state 


Unpopular Berries: U. S. Pac- 
a growers “will be ruined” if im- 


A dividend of one and three-quarters 


per cent (1s! has been declared on the | Exchange Control Board an extra | ports aren't curbed, U. S. con- | BC’s acting mayor J. R. Bromley, 
Preferred Shack _ of os Company, for dividend of twenty-five cents (.25c)| gress was told by Republican| Eqmonton's S. Bruce Smith and 
Q Ted st 3 j : : 


per share on the Common Shares of | 
the Company has been declared, 


|representative Thor Tollefson.|R. V. MacCosham and Saska- 
payable on and after the Ist day 
of June, 1949, to holders of record 


Notice of Common Stock Dividend sas 
No. 33 | B. C. labor costs are lower and toon Trade Board’s commission- 
at the close of business on the 14th| Was cut to %c under the recip- 


7 


A dividend of ome end a hal! 
(1%°>? has been declared on 
mon Stock of this Compan; 
ending Tist May. 15498. 

above dividends are pavable on 
the 2nd day of July. 1849, to Share- 
holders of record at the close of Dbusi- 
Bess the Jist day of Mayr, 1349. 


By Order of the Board 
D. F. POLLOCK 
Secretar: 


per cent 
the Com- 
for quarter 


Dupuis Freres, Limitee, 
Preferred Dividend Notice 
No. ll 


Notice is hereby given that a 
dividend of Thirty cents (0.30) per 
share. being at the rate of 480°: 
per annum, has been declared on 
the $25.00 par value Preferred Stock | 
of the Company for the three-month 
period ending April 30th. 1949. and 

yable on May 14th, 1949. to share- 
— on record as at April 30th, 


By Order of the Board. 
ROLAND CHAGNON, 
Secretary-Treasure: 


April 23rd, 1949. 
NORANDA MINES. 
LIMITED 


DIVIDEND NOTICE 
NOTICE is hereby given that an 
Interim dividend of One Dolla: 
($1.00) per share. payable in Cana- 
dian funds, has Been declared by 
the Directors of Noranda Mines, 
ited, payable June 15th, 1949 
to shareholders of record at the 
close of business May 13th, 1949. 
By Order of the Board 


DIVIDEND NOTICES — 
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| International Petroleum 
Company, Limited 


former 1% cents a pound duty| er S, N, MacEachern flew to ah 
interview with the federal Cab- 
day of May, 1949. Po trade treaty, he amen inet in Ottawa Monday to “de- 
aa ed, reporting many carloads of|mand” decision on a_ trans- 
ima ee ee the Canadian fruit bought by/| Rockies pass route for the Trans- 
: | U. S. processors last year while} Canada Highway. They spoke of 
LAWRENCE FREIMAN, unsold American berries stayed | past “costly errors of judgment”: 
President. in cold storage. Unless the State .. abandoned railway grade, 
Dept, acts this year, “our own! partly GTP and partly CNR be- 
5 » a berry growers will be on their | tween Edmonton and Red Pass 
Lake Shore Mines Limited way out of business.” | Junction; 2. detision to build 
(No Personal Liability) | 2828 |CPR through Kicking Horse Pass 
DIVIDEND NO. 11 rather. than Yellowhead Pass 
NOTICE is hereby given that a} Alberta which, they said, had “cost and 
Seger oe eieniecrpital stock of | Check Municipal Spending?:| continues to cost this country 
the Company, will be paid on the} A check on overspending by | huge sums.” Smith's group, rep- 
fifteenth day of June, 1949, to share- | municipal district councils is seen | resenting Trans-Canada High- 
eS ee ee of | in Alberta Supreme Court de-| way System Association’s “Ed- 
May. 1949 ; | cision, Plaintiff: Ratepayer Albert|monton group” argued for the 
By Order of the Board. ‘Johnson of Beaver. MD _ 73) Yellowhead Pass route for the 
' Kirkland Securities Limited, | against the district and three | highway, against Kicking Horse 

Secretary. members of its council's building | and Crow’s Nest Passes. 
| Dated at Kirkland Lake, Ontario, committee. He charged council} War on Wolves: Provincial 
Aprk Oe, | spent beyond its authority on a| government officials “put it up” 
: ———— |new municipal office, sought re-| to farmers and sheep ranchers to 
| payment by the three councilors; work out a campaign against 
Lake of the Woods Milling of $4,000 alleged overspent, an hy = wolves, - — to 
28 onate, At a special meeting in 
Company Limited the legislative buildings, repre- 
DIVIDEND NOTICE sentatives of farm organizations 
NOTICE IS HEREBY GIVEN that were told the government won't 
a dividend of 124% has been declared again pay bounties for coyotes, 
on the Preferred shares of the Com- though continuing wolf bounties, 
seay adore of Toescd at the chose of but is willing to pay a “good” 
business on May 3rd, 1949. share of costs to aid sheep 

By Order of the Bogrd. 
D. A. MacINNES, 
Secretary. 


Notice to Shareholders and the 
Holders of Share Warrants 

eee se attack on coyote packs which 

have been taking heavy toll of 


Native is hereby given that a semi-annual 
dividend of 25 cents per share in Catiadian Cur- 


ranchers in any “good” plan of 


such message received at the 
capital. Under old and continu- 
ing cost division of 75% by Ot- 
tawa, Manitoba’s additional cost | 
on 25% basis will be $534,000 a 
year. Pensioners hoped a recent 
provincial supplementary allow- | 
ance of $5 a month to the needy 
wouldn’t be discontinued. 


housing, taxation, finance, Mont- 
real headquarters announces. 


New Brunswick 


$l-acre Potato Tax: Potato In- 
dustry Act amendment reported 
by legislature committee, which 
| provides for industry promotion 
Pass‘ the Ammunition: Large-| fund raised by $1 an acre tax on 


e 


scale distribution at about $250,-| growers with more than acre of 


000 of poison sprays to grasshop- 


per-infested Morris, Dufferin,| main goal, Agriculture Minister 
MacDonald and Westbourne mu-| A. C. Taylor said. Whole areas 
nicipalities, was launched last| will register in the scheme where 


week by provincial agriculture} 80% of such growers approve. 





dept. This year’s plague is ex-| Fund will be handled by an ad- 


pected to be “worst since the| visory committee soon to be nam- 
middle thirties” and all-out battle ed, including three from N.B. Po- 
against the hated enemy has been | tato Growers’ Council of growers 
mapped by grasshopper control| and shippers. Penalty up to $100 
Director H. E. Wood. Centres/| fine or 30 days in jail face grow- 
named are seen likely worst hit;| ers required to register and who 
a dozen other Manitoba districts | fail to do so. ; 
foresee “moderate” attack. Eggs| Five Forest Ideas: Legislature’s 
got early incubation in long,| forestry and natural resources 
warm, dry fall and grain destroy-| committee under H. C. Atkinson 
ing hoppers are due mid-May, two | (L. Saint John county) and in- 
weeks earlier and in much great- cluding PC opposition leader 
er swarms than usual. One in| Hugh Mackay, tabled pre-proro- 
every five of province’s 10,800| gation report embodying praise, 
farms will be afflicted, Mr. Wood | blame and five proposals. Feature 
warned. \ ideas: Establish small district 
Oi SO i nurseries; continue encouraging 
Ontari o large long-term leaseholders to 


frame and practice their own for- 
No “Bootleg” Milk: Charge by| est management policies subject 
Peel county farmer L. B. Jolley 


to dept. direction; buy a tree 
that milk selling in Toronto at 18| planter and plant nonproducing 
cents a quart came from barns| idle fields as requested by owner 
not inspected by the health dept.,;}on a cost-per-acre basis; make 
and cows not tested for tubercu-| two-reel color film showing man- 
losis, is “without foundation” says agement advocated for selection 
Ontario Milk Control Board in a|cutting on woodlots and small 
report out of inquiry by Judge | holdings. ; 
A, B. Currey. 

Fish Before Oath: As prelude to 
swearing in as Progressive Con- 
servative premier, succeeding 
farmer Tom Kennedy, and to a 
hectic week of Cabinet appoint- 
ments and departmental changes, 
Leslie Frost spent a quiet week 
end in and near hometown Lind- 
say, filling the goldfish pond be- 
hind his house, checking over 
fishing tackle at the Frost log 


Nova Scotia 


Stamp for Halifax: Ottawa post 
office headquarters announced 
June 21 issue of special 4c purple 
commemorative ,stamp reproduc- 
ing scene from F. W. Jefferys’ 
painting of Halifax founding 1749. 
Men shown building «represent 
original construction and military 
force brought from England by 


. al ae . re ; 
hadn't been guilty of a single erators meeting in flalitax for 
Significant events in’ public affairs| ‘Tor in two months since given 
and business in the Canadian provinces 


potatoes. Quality improvement is| vent the practice. The product | 


10 


Va 


COMPLETE 
WORLD-WIDE 
FACILITIES 


May 7, 1949 THE FINANCIAL POST 


; 
annual government-sponsored ho- 
tel short course: “the only rea- 
son we in the East think Western 
beef better is because it takes 10 
days to get here. We can raise 
just as good beef in the Maritimes 
.., but it must be properly aged.” 


. 7. * 













Prince Edward Is. 


Loophole for Margarine: Can- | 
ada’s newly rediscovered and law- | 
harried butter substitute can’t be | 
legally sold in the Island. But 
it seems nobody can stop store- 
keepers who want to give it away. 
Several Charlottetown merchants 
last week were offering margar- 
ine as a premium for purchase of 
a quantity of other goods. And no 
law so far has been found to pre- 


Manufacturers of famous “Vie- 
teria” livestock feeds . . . 
specialists in forage and pea 
seeds... ering complete 
grain and seed handling 
facilities, McCabe's provide 
“Canada’s Most Complete 
Farm Ser- 
vice.” Victoria 
Products Co., 
Ltd. are distri- 


evidently was brought from Nova 
Scotia or New Brunswick, where 
legalized sale so far has reduced 


the price of butter by 4 to 5 cents} butors of farm 

a pound. equipment and 

Woe eae branded feed 
Newfoundland supplements. 


Pensions, Health Grants: Otta- | 
wa announced sums totaling near- | 
ly $1 million a year earmarked | 
for Canada’s month-old province | 
under several health grants. | 
Health & Welfare Minister Paul | 
Martin’s list for Newfoundland 
includes $19,779 health survey, 
$354,629 hospital construction, 
$132,400 general public health, 
$176,614 tuberculosis control, 
$122,171 mental health, venereal 
disease control, professional train- 
ing and crippled children at $15,-| 
944 each, and $90,093 cancer con- 
trol. An aged and blind pensions | 
agreement will be for $30 a month 
(25% by Newfoundland), reduce 
qualifying age to 79 years from | 
75. Pension before was $6 for) 
single, $7 for married. ; 


DUN & BRADSTREET of CANADA, 


The Mercantile Agency 


ESTABLISHED (84) 


20 Offices in the Dominion 


| 





GRAIN CO. LTD. 





Limited 






“REGAL FLOUR” 












































J. R. BRADFIELD 
Secretary 
Toronto, April 29th, 1949 : 


—______—_———— 
Canadizn Breweries 


| 
} 


NOTICE 18 HEREBY GIVEN that 
a dividend of 40c’ per share has been 
declared on the outstanding shares of 
the Common Stock of the Company, 
peyable on June Ist, 1949, to share. 
holders of record at the close of busi- 
ness on May 3rd, 1949 


By Order of the Board. 


remy hat been declared and that euch dividend 
will be payable on of after June let, 1910 

The sald dividend in tespect of tharer rep- 
resented by ag Kearer Share Warrant of the 
Company of th 

presentation and 


delivery of Coupon No, 7 


THE ROYAL BANK OF CANADA 
King and Church Streets Branch, 
Toronto, Canada 


at 


1979 issue will be paid upon 


cabin on Sturgeon Lake in prep- 
aration for a_ projected 
jaunt; attending church. 


sheep and game, Lands & Forests 
Minister N, E, Tanner said an 
early confererice is planned in 
Western Canada to step up the 
figat in the whole region, 

. 7 * 





Quebec 


“No Errors” — Houde: Mayor 
Camillien Houde said that despite 


early | 


Hon. Edward Cornwallis, There 
will be advance sale June 6. 
Beéf “Good as West's”: Nova 
Scotia stockmen can raise beef as 
good as produced anywhere in the 
world, according to J. A. Ramsey, 
Moncton, beef dept. representa- 
tive of a packing company. He 


THE ST. LAWRENCE FLOUR MILLS 


COMPANY, LIMITED 
MONTREAL 













. : 
Limited D. A. MacINNES, | 7 sit cuter io ones dese, Saskatchewan 
DIVIDEND NOTICE | te Company on Mar ait, oi muotic| | Laumeh Road Program: High- 
Notice is hereby given that a! - =| Sou “| ways Minister J, T, Douglas was 
dividend of fifty cents (50c) per The’ trenton Gasbs 0 tie Chicas “wel p- | still working out final details of 
share has been declared on the out- closed from May Ith, 104% to May Sist, 19%!) hig 1949 program. But he gave 


and no Bearer Share Warrants will 
during Usat period. 


} incharive, 


standing Capital Stock of this Com- | he 


pany. payable July Ist, 1949. to 
shareholders of record at the close 
of business May 3lst. 1949 


“split” 


BRUCK MILLS LIMITED 


this preview: Beattie Ramsay 
Construction starting grading on 


resident in the United States are 
a credit for the 15% Cenadian tax 


Shareholders 
advised that 








¥, | Withheld at source or deducted upon payment of No. 11 near Chamberlain, tend- 

By Order of the Board L [Tied Suter Pedetel Inne tar turn 4m | ers called for three bridges, four 
a Sect A" Diddend || AERC Sit olataattad |S6“tniee other: beidess plansed 

: decretary | sall tae, for withel pHiepiee worehip te ales 5 ‘ee uy : Y 

Toronto, April 27, 1949 ee and "the Hank cashing ‘the “roummna wilt endore | OR No, 1 near Cadillac, No, 4 and 
i fat meres civ nee i cr eatin cay Wit e| No, 35. near Oungre, 47 miles of 


secondary highways to be graded 
and 43 graveled. Bigger than all 
these combined: 117.5 miles of 
main highways will be hard sur- 


mer share hos been deciored on the 
swistonding Cless ‘A’ shores of 
the Compony, poyeble June 15th, 
1949, to shoreholders of record os 


are not available at local Wulted States banks, 
they can be secured from the Company's office 
er the Royal Batk of Canada, Toronto. 


DIVIDEND NOTICE 


CANADA MALTING CO., 


Subject to the Regulations of the Custodian 


ot the close of business on Moy Enemy Proeenty 


of 


LIMITED téth, 1949, may convert this Venadion deter’ @istdeod tate f d thi th 398 
aaa Class “B” Dividend ccoteat Sat Sean se cae Rel aation bravalod, “S48 mnilee grad 
— oe A ae on that a divi ass ividen Jations of the Canadian Foreign Exchange Control miles Graveled, mee ore 
been declared on the re ‘An saben aka A reguler querterty dividend of prrerins Comtae oie akin ns aa itn ec, 
of the Company, payable June 15, 1949, 7\2¢ per share has been decicred Presentation. Such conversion can he effected Costly Experiment: Wherever 


to Shareholders of record at the close 


only through an, Authorized Dealer, Le, a Cana- 
of ‘business on the 14th day of May, 1949. 


dian branch of any Canadian chartered bank. 
The Agency of the Royal Bank of Canada, 68 
William Street, New York City, is prepared to 


on the outstanding Class ‘'B 
sheres of the Compeny, plus on 


«xtra dividend ef 7¥2c per shore 


Saskatchewan’s CCF Socialist 


iets’ Wiscont’ Sichieen wit scenes government has entered industry 








c Serial Me cn The ee beth payable June 15th, 1949, to accept dividend cheques or coupons for collection | competitively, the result has 
of eaaaee._ ONTREAL. TORONT °. wo ee Bog yo conersion tnt aces loss + tke Nabe John G,. 
June 15, 1949 x a ee By Order of the Board, ° Ity order of the Board, Diefenbaker, (PC, Lake Centre) 
By Order of the Board, H. ee . CH, MULMANGER said in last week’s Commons’ 
: pat cretary-Treasurer, ! ecretary. b d t d bate. It ta ted wool- 
GEORGE J. WILLIAMS rer Fi a | 434 University Avenue, Teste 2, Canada a ait “in 1945 ait tenia to 

Secretary he , . 2a ay, 9 
Dated at Toronto es : ene | DEC, oh, 1948 were $147,203; 
April 26, 1949. iii, Ai: | would have been greater but for 
a ae SEs |= an interest-free capital advance. 
ai Sa — le GLOBE OIL CO. Other losses itemized by Mr. 
RQver Conronsrion ov CAMARA oh . ‘Ar 15 Diefenbaker: -tannery $78,500; 
leuee a ENAMEL & HEATING 1. Calgary ne Alberta shoe business $63,000; brick $28,- 
s Towne 000; fish board $197,123. “In no 
ths des the fullowsne ate PRODUCTS LIMITED | DIVIDEND NO, 10 case has interest been allowed on 
No par value Common S. - | ; . capital advances, which for the 
—— Dividend Notice NOTICE is hereby given fish business alone amounted to 


that a dividend of Two Cents 


No. 33. 45c. per share, payable 

















June 30th, 1999 ‘te’ Kons i ; |= (2c) per share has been de- $846,650.” He said government in 
cecord et the close of business on Notice is hereby given that a clared on the outstanding business would never pay the 
ay Stet, 1908 Dividend of 50c. per share has Capital stock of this Com- costs of social security; “that cost 


any, payable June Ist, 1949, 
o the shareholders of record 
at the close of business on the 
15th day of May, 1949. The 
Register of shareholders will 
be closed from May 16th to 
May 3lst, 1949, inclusive. 


By Order of the Board, 
(Signed) J. H. R, THOMSON, 


L. C. KASKELL, must. come from taxation on the 


people as a whole.” 


been declared on the issued and 
outstanding Capital Stock of the 
Company, payable on Saturday, 
July 30, 1949, to Shareholders of 
Record at the close of business | 
June 30, 1949. 


Secretary. 


Montreal, April 22nd, 1949. e 


Manitoba 


Small Plum For Pensioners: 
Up $10 to $40 a month, bigger 
pensions soon will go to aged and 


cece 


ANGLO-CANADIAN TELEPHONE 
COMPANY 


LNT TTA A 








By order of the Board of| Secretary. blind in all provinces ready to 
Class A Dividend Directors. |= Dated at Calgary, Alberta, share higher costs. No sooner 
: = April 26th, 1949. died aad asl pateeahedinlie alain 

A. R. FRENCH, mimiminiiiininnnini | DIVIDEND NOTICES 





Secretary-Treasurer. | 
April 29, 1949. 


DIVIDEND NOTICE _ 
| BRITISH AMERICAN OIL 


company 2 Bahay csmiren 


PREFERRED STOCK 


NOTICE is hereby given that a 
dividend of 23.4375c per share has 
been declared on the issued Prefer- 
ence Shares of the Company, being 
at the rate of Three and. Three- 
quarters per cent (3%%) per an- 
num, for the second quarter ending 
June 30th, 1949. The above _ divi- 
dend is payable in Canadian Funds, 


record st the 
close of business on May 10, 1949. 


By Order of the Board, 
CAMERON HOUGH, 
Secretary. 


FRASER COMPANIES, 
LIMITED 


DIVIDEND NOTICE 
COMMON STOCK 


NOTICE is hereby 
that FRASER COMPANIES, 
LIMITED, has declared a 
dividend of 50c per share on 
we ae wyork of the 
sompan or the uart 
ending Sean 30th, 1949, ware 
able July 25th, 1949, to Share- 
oe of record June 30th, 





Montreal, March 1, 1949. 


Robinson, Little & 
Company, Limited 
WINNIPEG, MANITOBA 


Class “A” Shares—Dividend No. 10 


NOTICE is hereby given that a 
dividend of Twenty-five cents (25c) 
per share on the Class “A” shares 
of the Company has been declared 
payable on the First day of June, | 
1949. to holders of record at the} 

| close of business on the 16th day of | 
| May, 1949. 
-| 


By Order of the Board. 
HERBERT J. SADLER, 
Secretary 
, Dated at Winnipeg, Manitoba, 
April llth, 1949. 
LOBLAW GROCETERIAS = T™perial Tobacco Company 
C0 LIMITED of Canada, Limited 

Notice is alice iven that rter | pple enc | 
lp dividend of 25 uae ee ae onal NOTICE IS HEREBY GIVEN that | 
@ bonus of 12%4 cents per share on the; 2n Interim Dividend (No. 183) of 
Cless “A” shares and a quarterly divi-| twelve and one-half cents (12'%4c) 
dend of 25 cents per share and_ a bonus| per share on the paid-up Common | 





iven 


| 


DIVIDEND Ne. 157 








An interim dividend of sixty cents 
(60¢) per share has been declared 
on the capital stock of The Borden 
Company, payable June 1, 1949, to 
stockholders of record at the dose of 
business May 11, 1949. 

. E. L. NOBTZEL 


Treasurer 


By Order of the Board. 


G. G, GILLIES, 
Secretary, 


record at the close of business on 
the 7th day of June, 1949, 
H. H. BRONSDON, 


Edmundston, N.B ; 
Secretary, 


April 29th, 1949, ' 
| Dated at Toronto, 
April 29th, 1949, 


"DIVIDEND NOTICE 


FRASER COMPANIES, 
LIMITED 
DIVIDEND NOTICE 
PREFERRED STOCK 
NOTICE is hereb 
that FRASER COMPANIES, 
LIMITED, has declared a 


dividend of $1.19 r sharé 
on the 434% Cumulative Re- 


April 26, 1949 


Se 













i 

ES. COMMON STOCK 
NOTICE is hereby given that a 

dividend of Twenty-five Cents (25c) 
r share has been declared on the 





of 18% cents per share on the Class “B”| Shares of the Company has been deemable Sinking Fund Pre- issued No Par Value Common stock 
snared. fer ike “ompany have been de-/ declared payable on Thursday, the | ferred Shares of the Com- |/of the Company for the second 


pany for the quarter ending 
une 30th, 1949, payable July 
Ist, 1949, to Shareholders of 


1949, payable on the Ist dae of June | 20th day of June, 1949, to sharehold- | 
199, to shareholders of record at the | €TS Of record at the close of busi- 
close of business on the Ird day of May,| Ness on 


uarter ending June 30th, 1949, The 
above dividend is payable in’ Cana- 





Tuesday, the 17th day of dian Funds, July 2nd, 1949, to share- 
1949. The transfer books will not be| May, 1949. |} record June 10th, 1949. holders of record at the close of 
Sa ent will be made in Cana-| - By Order of the Board. By Order of the Board. raeness on the 7th day of June, 
By Order of the Board A. R, TILLEY, G. G. GILLIES, ‘ 
anos R.G. MEECH, | Secretary. | Secretary. 4 | H. H. BRONSDON, 
y 
i Secretary. | Montreal. P.Q. Edmundston. N.B., Secretary. 


Toronto, April 27, 1949, 


| 29th April, 1949, April 29th, 1949, 


| 


Dated at Toronto, 
Apriy 29th, 1949, 


‘ 


July 2nd, 1949, to shareholders of |! 


all his “mistakes” of the past he! told hotel and summer resort op- 


Alta. ‘Take’ $832,000 
From Oil Rights’ Sale 


A further $832,000 has been re-| Husky and Excelsior refineries, 
ceived by the Alberta Govern-/|are expected to result in a con- 
ment from sale of petroleum and | siderable expansign in the field’s 
natural gas rights in the form of output. April production was 
leases and reservations on crown| probably better than 4,000 bbl. 
acreage, 'daily; substantial expansion be- 

Pacific Petroleums has paid| yond this can be expected. 
prices ‘of $91,099, $201,099 and pg iste as 
$61,099 for three quarter-sections Oil Output Holds Steady 
in the Red Water area which re-| For the moment, Alberta oil 
present the highest prices paid on|output seems to be holding at 
a per acre basis in the latest | around 56,000-57,000 bbl. daily. In 
sales. the week ended April 25, output 

In the Big Bend area, eight averaged 56,289 bbl. daily against 


miles west of Athabasca, North- 56,968 bbl. the previous week. 
ern Alberta, two parcels of 92,160 Save for the marketing prob- 
acres each brought prices of|/¢m, daily output would probably 
$175,009 and $150,009 from Cali-|™ove considerably higher due to 
fornia Northwest Co. 

An Imperial Oil subsidiary, 
Pan-Pal Petroleum, paid $117,043 
for’ a 92,160-acre parcel in the 
same region. 

Two blocks of acreage — 65,760 
acres and 64,400 acres — located 
immediately south of Hanna 
brought payments of $19,302 and 
$18,230 from Alberta Monterada 
Petroleum Corp. 


f 





and the recent placing of the Im- 
perial Schorpp (Golden Spike) 
No. 1 well on production. 

In the latest week, Leduc led 
with a daily average output of 
30,794 bbls. from 230 wells, an 


water provided 10,534 bbl. daily 
which was an average of 293 bbl. 
from 36 wells. Turner Valley 
averaged 10,188 bbl. a day for 
crude wells and 1,572 bbl. daily 
ifor natural gasoline. Alberta’s 
share of Lloydminster production 
was 1,478 bbl. daily from 60 wells. 
Other fields averaged 1,723 bbl. 
a day. 

With eight more Redwater wells 
completed in a single week, open 
flow potential of the Redwater 
field has been boosted 13,937 bbls. 
daily. Three of the wells belong 
to Imperial Oil with open-flow 
potentials ranging from 1,127 bbl. 
to 1,782 bbl. daily. 

B-A Oil and Hudson's Bay Oil 
& Gas share two of the latest 
successes while Western Lease- 
holds also added two more suc- 
cessful completions to raise its 

successes to six. 


Lloyd Markets Improves 


A much brighter Lloydminster 
marketing situation has develop- 
ed with a possibility that the field 
may be able to produce at close to 
capacity this summer, Due chiefly 
to seasonal causes, new markets 
have opened up in a number of 
different directions. 


Imperial Oil has started taking 
800 bbls. daily from the Blackfoot 
section to meet seasonal needs of 
its Regina refinery, and Moose 
Jaw Refineries Ltd. is taking up 
1,000 bbl. daily from the Lone 
Rock (Saskatchewan) sector for 
local power plant and fuel needs. 

These factors, plus increased 
seasonal demand from the field’s 








| Grain Prices 
Winnipeg Grain Futures 


Cash Quotations 


Week to May 2, 1919 For Week 
*Crop year from High Low May 2 Prev. Week 
Aug. 1, 1948 for for Close : 
High Low week week May2 High Low High Low 
Oats , Oats 
-79%6 68% May , 79% -76%% 11's , 
542 661% July cece s 74 -72\8 73% 12 C. W. .. 82 -78%% 8244 80% 
9 62% Oct. sees 697% 6B" 69 3c. W... 81 17% | 88% .70% 
Barley 
1.17 8% May .. Sine 1.11%. 1.16 Barley 
3.07% 06 July oe. 1.05% 1.03% 1.05 1 Feed .. 1.20 1.15% 1.13% 1.11% 
5 4 ” ' q 1 q 
ne eee SN ee (La reed... a a 
1.79 98% May ..,. 1.24% 1.16 1.16% Rye 
054 l oe 1.263 1,175 1.18 , ' , gi 
1 Oa EB Ee cotwe . ate 210% 220% 120% | 
Flax 
4.11% 3.99% May 3.99% 3.9994 ~3.99%4 Rye 
4.12 3.99 July 3.99 3.99 3.99 1c. W. 


- 400 400 4,00 4,00 






HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 
Owners and Operators 
Fort William Terminal Elevator Co. Lid. 
and Powell Transports Ltd. 

Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 













} 






numerous Redwater completions | 


javerage of 124 bbls. a well. Red- | 


Millers of the following well known brands of flour: 


“REGAL” “FLEUR DE LIS” 
“DAILY BREAD” “RADIO” 


PARRISH & 


HEIMBECKER 
LIMITED 


Incorporated 1909 


Grain Receivers 
Shippers and Exporters 
HEAD OFFICE: WINNIPEG 
BRANCH OFFICES: 
MONTREAL TOBONTO PORT ARTHUR 
‘ CALGARY VANCOUVER 
“An old-established firm with a reputation for doing bumness RIGHT.” 


| 





| 
i 
} 


FEDERAL GRAIN LIMITED 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William. Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 









| 


| 





=~ 


N. M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
_109 Country Elevators 


Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. per trip 


Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 












Grain Merchants 
Shippers and 
Exporters 
HEAD OFFICE 
WINNIPEG, MANITOBA 
OFFICES THROUGHOUT 
NNT Ney 

































































uw 
Distinctive 

FINE 
TAILORING 


for 
GENTLEMEN 


69 WEST KING ST. TORONTO 








BULL DOG 
GUMMED 


fe 


EXTRA SECURITY! 













A small sum saved from each 
pay envelope amounts in time 
to a fund that enab!:s you to 
de things. It's regular saving— 
more than sow mach—that 
counts. Canada Permanent pays 
you 2% ON SAVINGS 
DEPOSITS. 


CANAD. 


PERMANE 
Mertgage Corporation 
Head Office: 


320 BAY ST., TORONTO 
8-8 
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The meestrabie influences which 
“SUPBAPINE LINEN RECORD” 
bring te the aid of business are 
assets that you may buy for the 
fraction of a cent more per letter 
than the cheapest of bond papers. 
We suggest that you consider 
thie interesting fact when you are 
about te specify a paper for 
your company letterhead. 












What Will Affect the Floating Vote? 


The Question: In forthcoming election, 
what will chiefly influence the floating 
|vote? 

| No simple issue will dominate the coming general election, par- 
ticularly with regard to the “floating vote,” answers to the Financial 
Post question indicate. The topics most frequently mentioned in the 
replies are those of continued export markets for Canadian products, 


and maintenance of social security. Other factors suggested are the 
personalities of political leaders and state of crop prospects and 


business conditions. 


OMAR G. ARMSTRONG, Presi-| A. L, BURROWS, Burrows Mo- 


dent, Armstrong & Richardson 
Ltd., and President, Ottawa 
Board of Trade. 


If by “floating vote” what is 
meant is the large constituency 
of voters unattached to and not 
committed to the support of any 
political party, then I feel that 
the chief factors likely to affect 
the direction of their voting, will 
be three in number. Should any 
single election issue of supreme 
importance fail to develop during 
the federal campaign, I believe 
that the floating vote will be in- 
fluenced most by the personalities 
| of the party leaders, the effective- 
ness of party publicity agencies in 
all fields of political advertising 
and, thirdly, crop prospects and 
business conditions generally. 

” * . 


'P. C. ARMSTRONG, Economic 
Consultant, Montreal. 


| In election the floating vote 
will be influenced chiefly by fail- 
ure of the public to realize that 
‘the economic problem of this and 
| every other nation is to distribute 
‘application of the productive 
| capacity of the nation to the best 
_advantage. If this is to remain 
'a free country the most advan- 
'tageous distribution is that which 
| comes closest to satisfying the de- 
‘sires of the people. Left to dis- 
tribute their activities as much 
\as possible in accordance with 
their desires, the people will make 
'mistakes and may fail fo realize 
the importance of ensuring that 
ino large number of citizens 
jshould be denied an opportunity 
'to earn good wages, but the effect 
|of this selfishness is not as dam- 
aging as attempts of politicians to 
‘redistribute wealth. Unfortun- 
lately, general failure to realize 
ithis obvious truth will lead to 
|many voters being tempted by 
| promises to tax the people so 
that the state may have money to 
give back to the people. The 
‘danger to this country is not that 








iwe shall deliberately adopt the) 


| totalitarian state but that we shall 

idrift ever closer to. it because of 

| good intentions coupled with a 

| lack of understanding of econom- 
ic principles. 
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tors Ltd., President, Edmonton 
Chamber of Commerce. 


Factors that will influence most 
voters will be: lowering of cost 
of living; reduction of bureau- 
cratic controls; restoring to par- 
liament its proper function; im- 
posing rigid controls over those 
who are trying to destroy our 
present way of life; eliminating to 
a much greater extent the privil- 
eges of hoodlums in the name of 
labor demanding rights that crim- 
inals use; to avoid repetition of 
war by being strong in defense; 
security of tenure of jobs at liv- 
able wages and proper markets 
for products of our farmers and 
primary producers; to maintain 
our social security which must be 
contributory. 


W. H. CRANSTON, Editor, Free 
Press Herald, Midland, Ont. 


National elections have seldom 
been won or lost on the size or 
efficiency of government bureau- 
cracy or on the undramatic 
although vital problem of Domin- 
ion-Provincial relations, All par- 
ties appear to favor the Atlantic 
Pact, baby bonuses, increased old- 
age pensions, and lowér taxes. 
The major issue, therefore, is 
likely to resolve itself once again 
to the question: “Is there an 
alternative to the present admin- 
istration which can secure a 
working majority?” It is in this 
relatively issueless type of cam- 
paigning that the Liberals have 
recently specialized. : 


* * n 


AUBREY DAVIS, President, 
Davis Leather Co., Newmarket, 
Ont, 


I assume that.you mean by 
floating vote the citizen’ who is 
anxious to place the welfare and 
future of Canada before anything 
else, in which case an assurance 
of return to strict economy in 
expenditures for ordinary govern- 
ment operations and reduced 
taxes would have a decided ap- 


peal. We hang on the edge of 
disaster in the matter of foreign 
trade including wheat so essential 
to Canada’s existence. Definite 


action here to face the facts and 


a constructive plan instead of 


waiting for the roof té fall in 


must appeal to our thinking 


voter. Let our trading dollar find 
its rightful place in world mar- 
kets. This will boost our exports, 
rehabilitate our mining areas and 


carry the judgment of Canada’s 
voters. 
s e * 


R. J. DINNING, President, Burns 

& Co., Calgary. : 

In the forthcoming federal elec- 
tion the major question in west- 
ern Canada will be. markets. 
Wage earners and producers are 


anxious to have assurances that 


In those delicate negotiations that involve substantial transgac- 
tions and the destinies of commercial enterprises, Business calls 
in a Diplomat, whose mission is to personify good faith, confi- 
dence and goodwill. They call that Diplomat, “SUPERFINE 
LINEN RECORD”, Canada’s finest all-rag bond paper. 















































































SUPERFINE 


LINEN RECORD 


To the impressive surface of "SUPERFINE LINEN RECORD", 
they entrust important written communications fbat’ state a_ 
case, plead a cause, or defend a position. To “SUPERFINE 
LINEN RECORD”, they confide the secret terms of vital 
agreements, contracts and deeds, that will become the archives 
of business history. For they can measure the weight and im- 
pressiveness which words gain when transcribed on this rich and 
beautifully fine paper. They know that even the shrewdest of 
men are susceptible to the influence of this crisp, substantial 
and aristocratic bond. And so the diplomatic influence of 
“SUPERFINE LINEN RECORD”, has a definite value and @ 
definite place in business affairs. 


(ill fi 


HIGH GRADE PAPER MAKERS SINCE 1688 
MONTREAL QUE. 


SSANCERS AT TOROKTO, ONT. AND WINNIPEG, MAN. MILLS AT 8ST. JEROME, QUE. AND AT MONT ROLLAEND, GUL, 


those elected will represent us, 
aill formulate and carry out a 
program to develop an outlet for 
the country’s surplus production, 
thus assuring to citizens in all 
walks of life a reasonable return 
for their labors. Unless the pro- 
ducers in Western Canada are 
prosperous, the wage earner will 
suffer and commerce and indus- 
try will lack stability. The second 
major problem is. transportation 
costs which must be equalized 
if East and West are to continue 
as one economical unit. 


“ARTHUR FONTAINE, Le Can- 
ada, Montreal, Que. 


The chief motive that will in- 
fluence the floating vote will be! 
the need of a strong steady gov- | 
ernment in the present world sit- 
uation. 

* * * 


HENRY J. FOSTER, Editor, Wel- 
land-Port Colborne Tribune, 
Welland, Ont. 


In the forthcoming election | 
voters who are not bound by) 
party ties are most likely to think 
first of the measure of social | 
security they can expect from 
the new government. They will 
look for the most possible conais- | 
tent with lower taxation. They 
will hope for a continuation of 
present high level of employment 
and will, in my opinion, favor a 
party that will maintain the free 
enterprise. system to the extent 
that the interests of the small 
businessman and the farmer will 
be protected. They may be ex- 
pected to vote for what they con- 
sider a “square deal” for labor 
but, in the main, will desire a 
firm stand against the infiltra- 
tion of Communistic ideas. The 
question of national security will 
enter the picture to some extent. 

* * * 


A. W. HANKS, Editor, St. James | 
Leader, Winnipeg. 


The national urge for reform 
and progress coupled with a de- 
sire to achieve this by the orderly 
processes of stable government 
will influence the vote more than 
the political bait offered during 
an election. People are thinking 
seriously — more so now than 
ever before — and evidence a 
desire to weigh performance in 
the balance. Fear of war makes 
every man in the street and his 
wife seek more than local con- 
siderations. Any thought of a 
change will be approached with | 
the, caution of a people anxious 
to choose representatives who 
will measure up to the need for 
wisdom and experience and the 
party best equipped with policy 
plus leaders. 

* 2 & 


H. REGINALD HARDY, South- 
am Newspapers; President, 
Press Gallery, Ottawa. 

The floating vote is more apt 
to be influenced by the Govern- 
ment’s action in reducing taxes 
than by any other factor. But 
there will be other powerful in- 
fluences at work. One section of 
that part of the electorate which 
is at loose-ends will certainly be 
influenced by the argument that 
it is “time for a change,” that any 
administration which remains 
continuously in power tends to 
become autocratic, careless, in- 
sensible to public opinion. But 
another section of the floating 
vote may argue that there is a 
better chance of the Liberals be- 
ing able to form # government 
than any other party, and in the 
interest of stability — coupled 
with the hope of still further tax 
reductions — they will vote Lib- 
eral. 

















ROBERT McKEOWN, represent- 
ing Montreal Standard, Press 
Gallery, Ottawa. 


Voters without strong partisan 
feelings chiefly are influenced by 
the general political and econom- 
ic atmosphere at the time the 
vote takes place, plus the effi- 
ciency of party organization. 
Since these are relatively stable 
times, I expect that the mass of 
“floating voters” will not want to 
change ‘the Government. Of 
course individual ridings in which 

particular party has a good 
candidate and effectiv> organiza- 
tion may go against the trend. In 
this regard the CCL’s political 
action campaign may have a con- 
siderable effect on the floating 
vote, particularly in the indus- 
trial ridings of Ontario. 


JOHN A. MARSH, General man- 
ager, Canadian Exporters Asso- 
ciation, Toronto. 


Year by year fewer people are 
endorsing the dyed-in-the-wool 
blind support to a political party 
as such. Because of this the float- 
ing vote is becoming larger. In 
days past more people were prone 
to vote against something rather 
than for something; this is not 
true now. The intelligent voter 
will support the political sales- 
man who has a good product and 
sells it effectively without vilifi- 
cation of his opponent. Funda- 
mentally; the floating vote will 
express itself in terms of take- 
home pay, a roof overhead and 
a reasonable degree of social 
security consistent with Canada’s 
ability to pay for it. 


i 
Ww. A. MURPRY, President, Re- 
gina Chamber of Commerce; 

Manager, Metropolitan Life, 

Regina District. 

The following will influence the 
floating vote: tax reduction bud- 
get, Prime Minister's visit to the 
West, government realization of 












neighbor, government housing 


ener A A 


less to the western farmer on) 
wheat compared with his U. S. 


policies, party offering best solu- 


tion to maintaining export trade, tent that it is apparent that he 
family allowances, party with | can .carry into effect policies 
least publicity by radio and press. | which tend to relieve the country 
e '¢. '¢ of the dead hand of the war years 
T. G. NORRIS, President, Van- | 2"d which will promote the de- 
couver Board of Trade: velopment of natural resources, 
Chief influence will be the| Primary products, business and 
party leader who with personal- | industry. 
ity and ‘drive exhibits to the 
greatest degree qualities of real 
leadership, especially aggressive 
courage and a fresh outlook. He 


lery, Ottawa, Ont. 






REPORT OF THE PRESIDENT AND DIRECTORS 
For the Year Ended 31st December, 1948 


TO THE SHAREHOLDERS: 
Your Directors herewith submit their Annual Report for the year 1948 
and enclose a copy of the Report of the Montreal Tramways Commission 
for the same year. 
The Revenue and Expense Account for the year and the Surplus Account 
as at December 3ist, 1948, are as follows: 
Revenue: 
Operating Revenue—Tramways 
or “ 


sees $18,329,281.87 
~—Autobus 


and Trolleybus ... 6,185,619.31 
————_————  $24,514,901.18 

Expenses: 

Tramways 

Operating Fxpenses ........ee85, 


$11,401,451.65 
Maintenance and Renewals 


4,544,333.84 
$16,035,785.49 


Autobus and Trolleybus 
Operating Expenses and Mainten- 





Ehsan YGCc5 6 dees O64 s4 ORs co0be $5,560 ,666.49 
PENI ante vcccdecesacettcvics 874,553.00 
6.435,219.49 
Taxes (other than Income Taxes) ...cscescssesess 885,805.96 23,356,810.94 
Net Operating Revenue ........ Ceoecccrtes $ 1,158,090.24 
Other Income: 
Interest on Securities, Call Loans, etc. .......... $ 118,786.70 
MPN S SUG bs CodbGGn ec vadéccdccncdcdodcceeaheeds 109,945.00 
-T 228,731.70 
1,386,821. 
‘Deductions: . “aye 
PE Oe MONE wascnecepeeninksevcvesbcecaceete $ 1,701,708.96 
MST BUR Sas os crashes veddedey ose 0 oncesockce ecve 739.83 
ee ee Re ee eae 15,571.70 
Amortization of Bond Discount and Expenses . 10,942.00 
—~  1,728,962.49 
Net Loss transferred to Surplus ...........cccecceccccuce $ 342,140.55 


SURPLUS AS AT DECEMBER 3ist, 1948 
Balance at beginning of period 


eOReE EPEC OSC COTES E OSES eee ee ee ee ee 


$ 2,277,316.58 


Net Loss as per Statement above ........ COO ROTOT eee reer esteresee 342,140.55 
$ 1,935,176.03 
Deduct: 
Transferred to Depreciation Reserve ...cesseees. 8 800,000.00 
Reduction in value of Properties ‘encienhe’ 960,00 
Expenses of Redemption First & Refunding Mort- 
BOGR: BG BORER, ccccccvccscccescesscccveccvctee 273.90 
$01,233.90 
Balance at end of period CoCo oer reeresereesseee Pee Ree eeeeeeeseees ’ 1,433,942.13 





FINANCIAL: 

As the above statements show, in 1948 expenses exceeded revenues by 
$342,140.55 whereas in 1947 revenues exceeded expenses by $841,457.56, a 
difference of $1,183,598.11. The Surplus Account, after setting up a deprecia- 
tion of $500,000.00 ‘in each of the last four years $1,000,000.00 had been set 
up) shows a reduction of $843,374.45. 

On November 18th, you were advised as follows regarding the sale by 
the Company of 176,000 shares of Provincial Transport Company: “In view 
of the heavy operating loss which your Company is incurring from day to 
day, your Directors were obliged to obtain substantial bank loans to enable 
the Company to meet its liabilities and to pledge as security for such loans 
the Company’s shares of Provincial Transport Company. Subsequently, it 
became necessary to sell the shares and the sale was completed on Novem- 
ber 6th at a price of $11.00 per share, The greater part of the proceeds was 
applied to pay off the bank loans heretofore secured by the shares, the 
balance being available to meet Company liabilities.” 

The price realized for these shares was $607,796.17 more than the amount 
at which they were carried on the 1947 General Balance Sheet. This amount 
is included in the Balance Sheet in “Other Reserves” under the heading: 
“Reserves (For Company's Account)”. 

On July Ist, 1948, the Company paid off the $700,000 of its 244% Serial 
Bonds then due. 

No provision has been made in the statements for 1948 to take care of 
any ifcrease in or additional wages which might result from the pending 
applications of the Unions, representing the Company's employees, which 
are referred to more fully hereinafter. 

Since January 15th, 1941, no dividend has been paid on the Company's 


capital stock, 
BOARD OF ARBITRATION: 

In the Annual Report for 1947 your attention was directed to the Appeals 
taken by the City of Montreal and other municipalities as well as the 
cross-appeal taken by the Company against the Montreal Tramways Com- 
mission's Order of January 30th, 1948, increasing the tariffs of fares for 
passengers carried by the Company and you were advised that three arbi- 
trators had been appointed to hear and finally decide such appeals, pursuant 
to the Act of the Quebec Legislature sanctioned February 6th, 1948, Refer- 
ence was also made to the provision contained in this Act directing the 
arbitrators ‘to make a careful study of the Montreal Tramways Company 
since 1911 with a view to an appropriate, fair and final settlement of this 
question and shall furnish the Lieutenant-Governor in Council with a report 
of their findings and suggestions on the subject... ”. 

Hearings before the arbitrators commenced on April 27th and continued 
during the balance of 1948 and January and February of 1949. e arbitra- 
tors have to date held hearings on a total of fifty days, the greater part of 
which was taken up with the submission of evidence and the examination 
of witnesses by the City of Montreal, Certain other municipalities, public 
bodies, labour organizations and individuals also appeared and testified, 

During the course of the hearings the Company was called upon to, 
produce voluminous statements and records covering almost every phase of 
its operations and activities since 1918, the preparation of which has taken 
much time and effort on the part of the Company's officers and other per- 
sonnel, ‘as well during regular hours as during overtime and holidays. 

The hearing of witnesses was concluded on January 20th, 1949, following 
which the City of Montreal was to file an argument in writing supporting 
its Appeal and the Company to reply thereto. As of the date of writing 
this Report, the City has not vet completed ifs argument, 

No delay has been fixed and no forecast can presently be made as to 
the date of the arbitrators’ decision on the matter of the raisé in tariffs or 
the completion of their Report to the Lieutenant-Governor in Council on 
their findings. 

The Act of the Quebec Legislature under which the arbitrators are pro- 
ceeding provides: “The decision of the chairman of the arbitrators in points 
of law and that of the arbitrators in questions of fact shall be final and 


without appeal.” 
LABOUR RELATIONS: 

Prior to the expiration on June 30th, 1948, of the labour agrefment 
between the Company and the Canadian Brotherhood of Railway Employ- 
ees and Other Transport Workers, the latter made application to the Quebec 
Labour Relations Board for certification as the bargaining agent of all 
employees of the Company falling within the scope of such labour agree- 
ment, and an application was also made by the Canadian Association of 
Autobus Chauffeurs’ Union for certification as the bargaining agent for the 
Company's autobus chauffeurs. 

On August 27th, 1948, the Quebec Labour Relations Board ordered two 
secret ballots to be taken among (1) the autobus chauffeurs and (2) all 
other employees falling within the scope of the above-mentioned labour 
agreement. As a result of such ballots, the Quebec Labour Relations Board, 
on October 7th, 1948, certified as bargaining agent to represent the autobus 
chauffeurs the Canadian Association of Autobus Chauffeurs’ Union; and 
the Canadian Brotherhood of Railway Employees and Other rt 
Workers to represent all other employees falling within’ the scope of the 
above-mentioned labour agreement. Following this decision, the Company 
discussed with the Canadian Brotherhood Union their proposals for a new 
agreement which had been submitted on June 30th, 1948, and subsequently 
discussed with the Autobus Chauffeurs’ Union their proposals for a new 
agreement which were submitted on December 2nd, 1948. The proposals of 
both Unions involved important changes in the provisions of the previous 
labour agreement and, if granted, would increase the operating expenses 
of the Company by an annual sum in excess of $9,000,000. and would create 
a 52.9% increase in wages. 

Following numerous conferences with the Canadian Brotherhood Union, 
various provisions of the proposed agreement with the latter were settled, 
but no agreement was reached on certain clauses of which the most import- 
ant was that concerning wages, The dispute as to the latter was referred 
to the Quebec Labour Relations Board, following which a Council of 
Arbitration was appointed to arbitrate the dispute in accordance with the 
Quebec Trades Dispute Act. Hearings before the Council of Arbitration 
commenced on January 3lst. No decision has been rendered as of the 
date of writing the present report and the hearings are continuing. 

Following numerous conferences with the Canadian Association of Auto- 
bus Chauffeurs’ Union, various provisions of the proposed agreement with 
this Union were settled, but no agreement was reached on certain clauses 
of which the most important was that concerning wages. The dispute as 
to the latter was referred to the Quebec Labour Relations Board for concilia- 
tion and arbitration. The first meeting with the conciliator was held 
February 18th, 1949, and, on February 23rd, the conciliator recommended to 
the Minister of Labour the appointment of a Council of Arbitration to 
arbitrate this dispute. As at the time of writing, such Council has not yet 
been appointed. 


OPERATING: 
The number of revenue passengers carried during the year was 306,271,535, 
@ decreate of 78,258 from the previous year 
The number of miles operated by the various vehleiep is as follows: 
4 553 


WR, iach <cacebdicyemtnecsesecveccceecs 753,552 

EL can nc death abdss Gadde neeecensesanceeteoes 15,773,875 

Trolley Buses .....+.. Sed ercecccccocccsccesces 808,215 
DUE = a cddcdecbeccccetevesecocccecdsocccces 51,335,643 Miles 





TAXES, SNOW REMOVAL AND CITY RENTAL: 


Included in Operating Costs for the year are the following: 
City of Montreal: 


Snow Nemoval, Taxes and Annual Rental .......ccccceseceeces § 1,500,4657.48 
Other Municipalities: 

Snow Removal and Taxes .....ccccccccascnsecccseveses ceececce ° 75,488.22 
Federal Government: 

LACOMGOS 2. cc ccc rer ccvcccccvcssccvecccccccesesecccscvceces eeccece 196.00 
Provincial Government: . 

BABES, GOSCUAE, GIG, scccccccvcccccccccccccccccccscccs eovccccece 713,263.25 


, $ 2,298,604.95 
= 


From January 28th, 1918 (the date of the present contract between the 
Company and the City of Montreal), to December 3ist, 1948, the Company 
has paid the following amounts to the City of Montreal: 


sei EE EE 


On account of Snow Removal .................. $ 7,076,905.67 
On account of Annual Rental ...............00005 11,986,711.60 
ee ES EE odic cir scnctoecchesdoessess’ 14,193,325.99 


The Company has also expended for Maintenance of Street 
Pavement, in accordance with the provisions the above- 
mentioned contract, a further surm Of 20.60. oc ccc eee ee eens 





$33,256,943.26 


4,993,307.04 
$24,250,250.30 


CAPITAL ACCOUNT: 
The total amount expended on Capital Account during the year was 
$2,030,815.43. 


The principal items were: 


Track and Electric Construction ........... $142,384.87 
Buildings: Villeray Garage, Cremazie Shop.. 664,490.21 
Ty GS NO oc ivdns ccdccisessconccsrecconncas 763,117.23 
Troliey Bus Electric Construction (Amherst 

BOD cbsDdL eee Uedes Coat detenbeoeercccccecces 119,397.73 


MONTREAL TRAMWAYS C 


May 7, 1949 THE FINANCIAL POST ii 
the floating vote. He will attract — WILSON, Manes. 
voters since he has added the anadian Retail Federation; 
prestige the Conservatives have aoe oe rao —— i Ce. 
lacked since Bennett. The vigor! gaint John, N.B. 


and dash of his campaigning will! The factors chiefly influencing 


| give his whole party new appeal | the floating or independent vote 


‘in the forthcoming f elec- 
Se 

added stature. He also will drive | wil Sec oneutine ssoeuieaeaieieal 

more people into the ranks of | ance of employment and in the 

the Liberals and CCF in the hope jcase of the agrarian voter assur- 

of taking out their personal dis-| ance of continued markets. In 


and his record .will give his party 


|like or even hatred of Drew by other words, the party offering 
\defeating the Drew candidate in| greatest assurance against de- 
THOMAS WAYLING, Press Gal-| their constituency. The effect pression, also of continued export 

|might well cancel out, but Drew markets, also high level of social 


George Drew will be the great-| will move more people than any (security, will, in my opinion, at- 
will attract such vote to the ex-|est single, influence in affecting! discernible issue. 


‘tract the large floating vote. 


a 


EXTENSION OF ROUTES: 
St. Catherine Route 3-A was extended to supply all-day 
service on Someried as far as Walkley Avenue. 
Park Avenue Route 43 was extended from Bernard to Jean 


TRAMWAYS: 


R 
TROLLEY BUS: 
AUTOBUS: 


given by autobus operation. 


G8: 
Cremazie Bus 

Since 1940, 
facilities of the Bus 
to proceed with plans 
foundations oe ‘a > 
concrete, iron pipe, 
only completed in uly ot 1046, 

e new designed to 
provision has been made for its 
arises, All repairs . 
equipment, mechanical 
batteries, tires. etc., 
one of the best of its 

Your Directors 
and efficient services of 
the past year, and 


and rebuilding of 
this shop which is recognized as 


tinent. 
their sincere @ 


duties, in the preparation of the voluminous statements and records required 
in connection with the proceedings before the Board of Arbitration. Their 
wholehearted response to the abnorma) and incessant demands, which have 
been made upon their time and energies, testifies to their great loyalty 
to the Company and their nd interest in its welfare. 

Submitted on behalf of the Board of Directors. 


. R. N. WATT, 
President. 


Montreal, March Ist, 1949. 


GENERAL BALANCE SHEET 
As at December 31st, 1948 


ASSETS 

Current Assets: | 
Cash and Demand Deposits ....... $ 2,182,046.04 Pere | 

Call Et Ou pdu ann edbdeyccotcecang 4,325,000.00 
—_————_ $§ 6.307.046 04 
Marketable Securities, at cost (Market Valu / 
December 31, 1948, $2,165,443.00) .......ce0-0e8 2,179,671.89 / 
Aconundd | ROGGUONED 6 ciisic cc coc cctcecdvecessasese 62,056.15 : 


Inventories of track and overhead materials, 
Street Car and Autobus repair parts and sup- 
plies, etc., at cost ‘as determined and certified 


to by Officials of the Company) .............. * 1,727,49033 
Accrued Interest Receivable ...........csesseees> 37,955.43 
$10,514,219.84 
Investments: 


Securities held for account of Guarantee Fund 
(Market Value December 31, 1948, $504,375.00) @ 500,000.00 / 
Securities held for account of Autobus Deprecia- : 
tion, Financing and Other Reserves (Market / 











Value December 31, 1948, $2,933,000.00) ...... 2,900 000.00 : 
_———- =—3,400,000.00 \ 
Fixed Assets: ‘ / 
Property, Plant and Equipment ...............- $57 30] ,229.03 / 
Less Reserves: : 
Maintenance and Renewals .......$ 352,539.89 
Depreciation, General ..... secesss 11.500,000.00 : 
Depreciation, AutobusS cescceseess 1,663,820.03 13,516.359.92 
43,784,869.11 
Deferred Charges .......sses Occdseerdvesenseanpes 203,556 00 
Other Assets: 
Operators’ Ticket Advance Account ............ $ ,000.00 : 
Refundable portion of Dominion of Canada Ex- 
CGE Drei TR Sa vbedigs ccasbecaddccccccndcdsd 291,284.49 
356,884.49 : 
NOTE: : 
Balances payable when earned, under the Operating Contract with the / 
City of Montreal: : 
(a) To the Company; 
*For Return on Capital Value ............ 444,523.32 | 
For Financing Allowance .......55606005 1,025,813.52 
For amounts peid in the years 1937 and 
1938 to the City of Montreal in virtue 
of Provincial ernment Acts sanc- | 
tioned May 20, 1937, and April 12, 1938  1,250,000.00 
NNN ee : 
$4,920.336.84 ; 
' 
*Subject to a disputed disallowance by | 
Montreal Tramways Commission of | 
$48,787.88 as 1947 Income Tax. 
(b) To the City of Montreal: 
For Rentals to December ist, 1948 .. $4,705,0982.45 
Less amounts paid as referred to above .. 1,250,000.00 
$3,455,982.45 | 
——_——— 
(c) To the Contingent Reserve «..scscsssesees $3 245,149.01 ) 
—=_ , 
$58.349.520.44 =f 


The City of Montreal, in « pending before the Provincial Trans- 
portation and Communications , has protested the allocation 

under the Operating Contract by the Montreal Tramways x 
March 15th, 1948, the City of Montreal took action Company in 
the Superior Court for $4,665,613.90 claiming that such amount is due it as 
ee of rental and accrued interest, which action the is 
contesting. 


. LIABILITIES, CAPITAL STOCK AND SURPLUS 
Current Liabilities: 
Accounts Payable 


of earnings 
On 


COREE HR R HR HE REE eee 


> 





NOTE A. This provision is subject to final determination by the 
taxation authorities of the Com 
excess profits tax lability for 
sequent years, 


ny’s income tax and 
© year 1942 and sub- 


WOMG8 «sc ccecccsscamhinntebarbeenbads tnkbeekerekas 589,583.70 
Provision for Income and Excess Profits 
less amounts paid on account (Note A) ....... 2.226 032.46 
Other Taxes 2... cccciccccsshaddscecedcaccoseseeee 103,126.59 
amd. Fterest nics icccccctdensebsaunestuassenssss 322,962.88 ; 
Provision for Claims for Injuries and Damages 825 000.00 : 
Mentreal Tramways Mutual Benefit Association 805,260.28 / 
Employees’ Security Deposits ..........seeseesees 38,185.53 / 
First (Closed) Mortgage Bonds: 
2%% Serial Bonds gue July % 1949 seeeeeecese 700,000.00 
§ 6,285,372.31 
Funded Debt: : 
First (Closed) Mortgage Bonds ‘Paya>le in Can- 
adian currency) 2%‘% Serial Bonds 
due July 1, 1956 te 1952 inclusive § 2,100,000.00 
3% Bonds due January 1, 1953 ... 11,300,000. / 
——_———_ $13. 400,000.00 
General Mo e Sinking Fund Bonds due April 1, 1955 
es “A” (Payable at holders } 
option in Canadian or U. 8. cur- / 
rency or in sterling) 
DONS sdasecUbiwececsesdkecsers’ $ 2.765,800.00 
BM = cscrcedccce senéacdnaadaal 266 400.00 
$ 3,032,000.00 ! 
Series “B” (Payable in Canadian currency) 
BW. nescudece Thdnhe ckioeeeneate $21 084,900.00 
GD Gotccctuttesesancébesdcan 1,834,100.00 
$22,919,000.00 
| 
Bonds not yet presented for exchange 
OG: vcoccsccdcusdatenvetubeassen $ 93,200.00 
4% obpahneadlivabadenaaa 3;200.00 
/ 
8 96,400.00 
. 26.067,400.00 
———_ 39,447,400 00 
Reserves ‘In accordance with provisions of contract): - 
Reserves, including refundable portion of Do- 
minion of Canada Excess Profits Tax ........ 422,772.37 
Reserves (For Company's Account): ’ ' 
Reserve for Financing .. ‘ $ 2,339,663 46 
Reserve for Redemption of Unpresented Tickets 500 000 60 ! 
Keserve for Exchange on WU.8. Dollars ....0++.. 209,000.00 
CGURee RASGTVES occ crdeccedcccccsccccccscevote eesce 711,378.97 / 
3,760,042.63 
Capital Stock: 
70,000 shares of $100.00 par value .........secsececeecseseesres 7,000,000.00 =| 
GD occ 5 5 Gnevi bisecdncccaskuedsdicéhoudhssenngensehonebakads 1,433,942.13 | 
: 
| 
| 


Bigned on sa ag of the Directors: 


. A. Savoie 
Jas. Wilson } Directors. 


Certified Correct: 
A. A. Boire, 


Chief Accountant. 
Verified in accordance with our Report of this date. 
SHARP, MILNE & CO., C.A. 


Auditors. 
Montreal, March Ist, 1949. 


Montreal Tramways Company, : 
Montreal, Quebec. / 


We have examined the Balance Sheet of Montreal Tramways Company 
as at December 3ist, 1948, and the related Sta.ements of Revenue and 
Expenses and Surplus for the year 1948, have reviewed the system of internal | 
control and the accounting procedures of the Company, and, without making / 
a detailed audit of the transactions, have examined or tested accounting 
records of the Company and other supporting evidence, by methods and to 
the extent we deemed app: jate, Our examination was made in accordance 
with generally accepted auditing standards applicable in the circumstances 
and included all procedures wh we considered necessary. 
in our opinion the accompanying Balance Sheet, with noted appended ; 
thereto, and related Statements of Revenue and Expenses and of Surplus 
present fairly the position of Montrea] Tramways Company at December 3ist, 
1948, and the results of the operations for the year then ended, in conformity - | 
with generally accepted accounting principles applied on a basis consistent 
with that of the preceding year. 


(Signed) SHARP, MILNE & CO., C.A., 
Autiters. 
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—————— 


Every day the same delight- 


ful, fresh 


Craven ‘A’ quality. 


That’s what I enjoy so much! 


all 


"re so smooth . . . and 
3 2 e with a charm that’s 
their own. For me—it’s 


Craven ‘A’—always. 


CRAVEN PLAIN— 
without cork 
tips—same fine quality as Craven ‘A’. 


What's New 


All-Purpose Rubber Stamp 
A single all-purpose easy-to-use 
rubber stamp is offered by 
Chicago firm. Called “Base- 
Lock,” it consists of easily inter- 
changeable precision cast-rubber 
type which comes in a wide 
variety of sizes and type faces, 
cite makers. “Corrugated” cast- 
rubber base is especially design- 
ed to accommodate the inter- 
changeable type. Slight finger 
pressure snaps type into exact 
position. Corrugated base grips 
the rubber type and automati- 
cally locks it into place. Type 
cannot slip under printing pres- 
sure and spacers are not re- 
quired, makers claim. @ne base 
can take all sizes of type from 
% in. to 3 in. in one setup. 
Typeholders are available in 
any size and shape and special 
holders can be made for im- 
printing on flat, concave, con- 
vex or cylindrical surfaces. 

cs = ” 


Powder Brush 
"Groomeze,” a handbag acces- 
sory about the size of a lipatick 


Manufacturers of products 
which are either completely. 
new or are being made in Can- 
ada for the first time are in- 
vited to contribute to this 
column. Describe the prod- 
uct, state its purpose, outline 
in what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


heating fuels. Case is of spe- 
cially processed aluminum said 
to be highly resistant to salt-air 
corrosion. Unit is 22 in. long, 
9% in. high and 13 in. deep. 
Weighs 19 lbs. Burners are 
made of brass and stainless 
steel. 


Profit Finder 


Graphic profit finder made of 


‘New Products,. Applications, and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


vide greater comfort because of 
special soft, flexible compound 
used to provide cushion effect 
on face. Compound is said an 
improvement over black syn- 
thetic rubber. Wider vision is 
said obtainable through spe- 
cially shaped lenses without 
necessity. of oversize lenses. 
Masks with red rubber face 
pieces. are said to be practical 
for industry in general, while 
the white rubber is being used 
extensively by workers in ethyl 
operations in the petroleum 
industry. 5 


Charcoal Grill : 


“Charco-Grill,” complete . out- 
door grill, is scientifically de- 
signed ‘for cooking and boiling 
over lump charcoal or charcoal 
briquets. Is built of grey cast 
iron with ten-bar malleable iron 
flush top grill. Is finished in 
aluminum paint. Unit measures 
19% in. wide, 17% in. deep and 
13% in. high. Has two hinged 
grilla-lower one close to the 
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TO DO THE WORLDS WORK 


case, is offered by New Jersey 
firm. Goldplated container holds 
a black or red nylon bristle 


| face powder brush which pops 


will not affect 
the throat 


The largest-selling 
Cork Tipped Cigarette 


in the world! 


. 


CARRERAS LTD., LONDON, ENGLAND—150 YEARS’ REPUTATION FOR QUALITY 


Mati - 4 -Voice 


ELECTRONIC RECORDER LIMITED 
- TORONTO, CANADA 


MANUFACTURED 
CUNOER SRUSH DEVELOPMENT 


349 CARLAW AVENUE 


How, you ask? 


Things were really getting tough in the office— 
correspondence was piling up on my desk, cor- 
respondence and filing were piling up on my 
secretary's desk. It began to look as though I'd 
have to hire extra office help to get things up- 
to-date—until the Mail-A-Voice representative 
called on me. That was my lucky day! 


TH tell you . 


That man told me a lot that showed me Mail-A- 
Voice was the solution to some of my problems. 
For instanee, Mail-A-Voice speeds office routine 
for everyone—it’s a complete magnetic dictating 
machine that enables me to gct ahead with my 
letters while my secretary is busy elsewhere. It’s 
as simple as ABC .. . every Mail-A-Voice re- 
cording runs for three minutes, the equivalent of 
a@ 2 page letter . . . and if I- make a mistake in 
my dictation I can erase it and make a cor- 
rection right there and then. When it’s played 
back for transcription it’s typed exactly as it’s 
heard . . . no wonder there are less errors! 


I save time and money with Mail-A-Voice . . 
because Mail-A-Voice discs can be used time and 
time again. And the cleaning-off process takes 


out with a turn of swivel base. 
Another similar brush is avail- 
able for use on suede shoes, 


Marking Pencil 


Vinylite plastic is said to be 
answer to problem of figuring 
selling prices and margins of 
profit. Is 4 in. in diameter, with 
easy-to-read figures which can- 
not rub off according to Chicago 
maker. Shows selling price at 
any margin of profit from any 
cost per unit or per dozen. Said 
to. be. simple. to. use,. yet. com- 


coals for fast cooking and— 
upper one for boiling. Weighs 
84 lb. Comes in seven simple 
parts: with all necessary bolts 
and nuts and each part is easily 
identified for assembling, cites 
New York maker. Is also avail- 
able in larger size suitable for 
country clubs, playgrounds, 
parks, etc. 
* * « 


Pumping water for irrigation, driving electric generators, sawmills and 
rock crushers, powering oil well drilling rigs — yes, everywhere around 
you — International Diesel Power Units are doing the world’s work. 


Power for production! In the factories and on the farm, in the mines 


Mechanical pencil designed for 
marking with barrel molded of 
Celanese plastic, threads out 
crayon as point wears down. 
Said to be improvement over 


plete. 


Drapery Fixture 


Faucet Set 


New faucet set available in Can- 
ada’ is said to provide a new 


and the oil fields — International Power Units and Engines produce 
efficient energy for industry. 


machine which roasts 


type which often affords too 
much pojnt which 
broken. California makers re- 
commend it for marking paper 
bags, metal cans, china, plastic 


is easily 


surfaces, 
etc. 


jars, wood products, | - 
Sleeve-grip reloader is 


said to hold lead firmly with- 
out crushing and utilizes every 
bit of crayon stick. 


Infra-Roasted Coffee 


Fresh-roasted coffee can be pro- 
vided in a minute by use of new 
it by 
infra-red rays. Green coffee 
beans are dumped into machine, 
which resembles a _ soft-drink 
dispenser, and one minute later 
a pound of fresh-roasted coffee 
pours out, ready for grinding. 
s 7 . 


Galley Stove 


Two-burner instant - lighting 
kerosene hot plate is new ma- 
rine appliance offered by Kansas 
firm, Has two separate burners, 
each with built-in ‘preheater to 
eliminate use of special pre-|: 


‘| SAVED $1000! 


WHEN | INVESTED IN 


Six-way drapery fixture makes 
small windows look larger, wid- 
er and higher and.can be ad- 
justed to suit each problem ac- 


-cording to New York manu- 


facturer. Non-rusting, off-white 
enamel finish is sprayed on and 
baked for permanence. Steel 
rod can be changed in size from 
16% in. to 24 in, thus adding 
two feet to width of window. 
Projection from window can be 
adjusted from 2% in. to 5% in. 
allowing drapes to hang straight 
despite venetian blinds or 
radiators. 


Steam Iron 


Steam iron attachment which 
converts electric iron into a 
steam iron is said to eliminate 
all possibility of explosions. 
Steam is formed on the “flash- 
boiler” principle by water drip- 


,Pping into the steam chamber 


a little at a time, instead of 
boiling a quantity of water to 
produce steam. Water tank 
never gets hot, can be refilled 
any time during ironing, and 
uses any tap water available, 
says Minneapolis maker, 
= - . 


Pocket Magnet 


Pocket ‘magnet ‘offered by’ 
Philadelphia firm is size and 
shape of a fountain pen. Point 
of magnet is retracted by turn- 
ing an end knob. Strength is 


sealing surface and reduce tap 
dripping. Neoprene sealing 
faucet fills in-cuts and crevices 
in old faucet’seat surfaces. For 
water at any temperature. No 
friction. between washer face 
disc and the seat. Seat and 
washer are designed to snap in- 
to position in standard faucets. 
Comes in four standard sizes to 
fit seat holes from 5/16 in, to 
9/16 in, ° 


Paint Spray Unit 


Lightweight, portable paint 
spray unit is offered by Chicago 
firm for regular plant mainten- 
ance painting. Weighs < lb., de- 
livers 1 hp painting perform- 
ance at 1/3 hp cost, makers say. 
Will handle enamels, lacquers, 
house and barn paint, shellacs, 
varnishes and other coatings 
with equal’ success. Delivers 40 
lb. working pressure in ample 
volime ‘to operate standard 
spray guns. Compressor is 
15% in. long, 11% in. high and 
7% in. wide at base. Plugs into 
any 110-120w. A.C. line. 


HAMILTON 


INTERNATIONAL 


Ee 2 
INTERNATIONAL INDUSTRIAL POWER DISTRIBUTORS 


B. C. Equipment Co. Ltd., Vancouver, B.C.; J. $. Galbraith & Company, Vernon, 8.C.; Central Truck & Equipment Co., Nelson, 8.C.; East 
Kootenay Equipment Co., Cranbrook, 8.C.; Territorial Supply Co. Ltd.; Whitehorse, Yukon; Industria! & Read Equipmest iid., Colgery, Alte.s 
R. J. Fyfe Equipment; Regine, Sask.; Kane-Marr Company, Winnipeg, Man.; Twin City Industrie! Equipment itd., Pert Arthur, Ont.; W. G, 
Reid, Fort Frances, Ont.; Soo Garage, Soult Ste. Marie, Ont.; W. t. Ballentine Company itd. Terente, Ont.; Chas. Cusson Limited, Mestreet, 
Que.; T & T Autosupply, Chicoutimi, Que.; Leunshuty Company Limited, Moncton, N.B.; J. Clerk & Son Limited, Fredericton, N.B.; Industrial 
Machinery Co, Ltd., Halifax, N.$.; Corner Breok foundry ond Machine Ce. tid., Cerner Brook, Nid. 


Throughdut the nation, leading manufacturers of construction and 
industrial equipment power their products with International Diesel 
engines — an impressive example of industry’s endorsement. 


Wherever dependable, economical power is needed, you'll find Inter- 
national Diesel Engines and Power Units on the job. They are the 
durable, dependable answer to the growing demand for Diesel power. 


INTERNATIONAL HARVESTER COMPANY OF CANADA LIMITED 


ONTARIO 


CRAWLER TRACTORS 
WHEEL TRACTORS 
DIESEL ENGINES 
POWER UNITS 


THE COMPLETE MAGNETIC 
DICTATING MACHINE 


CANADA 
PATENTS) 


only three seconds, and bingo . . . a fresh disc 
ready for new dictation! Mail-A-Voice discs won't 
break cither—no chance of losing an important 
message that way! 


Mail-A-Voice is so light and portable I take 
it home and work ... or use it on my out-of- 
town trips! I record my letters whenever I want 
to, wherever I want to, and get them transcribed 
and typed later. Sometimes I don’t even worry 
about typing—I simply fold the recording, slip 
it in an envelope and mail it that way. When 
it’s received at the office it plays back. perfectly 
on any other Mail-A-Voice . . . and my messages 
have that personal touch that gets things done! 
And Mail-A-Voice is invaluable for inter-depart- 
mental correspondence—discs can be sent back 
and forth without any need for typing. 


Oh yes—how did I save that $1,000? It’s 
simple really—-I didn’t have to hire that extra 
office help at a salary of $1,200 a year .. . for 
Mail-A-Voice keeps both my secretary’s and. my 
own desk clear! Yet the complete dictating 
machine cost me only $200... a difference of 
$1,000 . . . my saving, thanks to Mail-A-Voice! 


SEND THIS COUPON FOR FULL DETAILS 


1 am interested in hearing more about 
Mail-A-Voice. 


Name 


RQUGUINNY <ciicadininceincttacainaie alkeaumbhtiacaatemaediia 


Street Address cccesnnnmumar 


City 


Province 


controlled by length of exten- 
sion. Said to be useful for re- 
moving steel or iron particles 
from areas where they are 
harmful; for testing coat of sur- 
faces for magnetic properties of 
the under material; and in first 
aid. Probe can be sterilized 
without narming magnet, maker 
claims. 
oe ~ * 


Accounts Payable Machine 


Composite accounts payable ma- 
chine features a 10-key key- 
board, two by three in. Is pri- 
marily designed to expedite 
handling of invoices. Dual plan 
provides for postings to depart- 
mental journals to balance 
against postings to vouchers, eli- 
minating necessity of pre-listing 
for proof purposes. Collation of 
forms is eliminated, and each 
entry is identified by the re- 
ceiving record number instead 
of vendor’s name. Totals to date 
are automatically extended fol- 
lowing daily postings and 
cheques are written automatic- 
ally. Practically all features are 
automatic and operation of ma- 
chine and system is so simplified 
that posting can be done after | 
only brief instructions, states 
New York maker. 


Gas Mask 


Gas masks with red or white 
rubber face pieces as protection 
against all gases are said to pro- 


COMPANY 
REPORTS 


CANADIAN INGERSOLL-RAND 
CO. 1948 net profit, $1,301,000, was 
up 2.1% from 1947's $1,274,429. 
Profits of the subsidiary are in- 
cluded only to the extent of divi- 
dends received which were 
declared out of accumulated sur- 
plus, balance of surplus being 
carried forward on the books of 
the subsidiary, 


INCOME ACCOUNT 

Years Ended Dee. 31: 

Net earnings 

Less: Deprec. ...ecse 

Income tax .... 

Net profit 

Less: Dividends 

Surplus for year 4 

Earnings per Share and Dividend Record: 
$6.81 $6.67 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1948 1947 


Total curr. assets .. 
Inv. & adv. sub, ...... 
Misc. assets* 

Fixed assets 

Tetal assets 
Accts. & tax. pay. ... 
Advance payments ,.. 
Divd. pay. 

Total curr. liab. .... 
Capital stock 
Earned surplus* 

tMarket value ... 

aincl. ref. EPT ...+¢, 

Working capital ..... 6,243,308 


Every unit of the Dodge truck 


power line, and the frames, springs, 

axles and wheels which support the 

load are designed and specified by 

Dodge engineers to be just right for 

the job. The correct “Job-Rated” 

truck engine will provide exactly - 

the right combination of power, performance and 
economy for your hauling job. This power is trans- 
mitted to the wheels in the correct ratio through “Job- 


—aee 


Rated” transmissions and rear axles. Then, with “Job- 
Rated” frames, springs, axles and wheels as a sound 
foundation, Dodge “Job-Rated” trucks stay on the job, 
last longer... . with economy. 


— ANSWER’S as simple as A, B, C. 
Get a truck that fits your hauling needs 
e « . a Dodge “Job-Rated” truck. 


Such a truck will have the right power. 
It will have the right balance, and the right 
capacity to haul your loads over your roads. 
That’s why Dodge “‘Job-Rated” trucks cost 
so much less to own and operate. 

See your Dodge dealer. Tell him what 
you haul, the weight of your loads, and 
where you haul them. He will help you 


select the right Dodge “‘Job-Rated” truck 
for your job. 


See your 
Dodge 
Dealer! 


For the good of your. business... 


SEE YOUR LOCAL DODGE-DESOTO DEALER 
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What’s For -You in .This World ‘Sample Room’? 


‘Here Are Highlights of. What Overseas Countries Will Offer At The Trade Fair 
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Thirty-six nations will be seeking to boost 


s 
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In the middle-of a heavy-business day, time ont to relax 


By CYRIL BASSETT 


You ‘name it, we have it—and plenty of 
what's new. That’s the promise in the second 
Canadian International Trade Fair which 
opens in ‘Toronto May 30 and runs through 
to June 10. 

This week that world sample room—which 
the Canadian Government last year brought 
to the North American continent for the 
first time—was taking shape again. 

Goods from 36 countries (that’s eight 
more than last year) and 1,400-odd firms 
were being hustled through to Toronto’s 
Canadian National Exhibition warehouses, 
many to get their unveiling at the Fair. 

An army of 300 workmen sawing, painting, 
hammering, sanding, cleaning, assembling 
booths, swarmed over the three CNE build- 
ings where these thousands of exhibits worth 
uncounted millions would be laid out over 
200,000 sq. ft. of floor space. 

In the Fair’s administrative nerve centre 
staffs worked into the night on last-minute 
arrangements, administrative details design- 
ed to ensure none of last year’s frustrating 
hitches. Typists rushed out tens of thousands 
of reminder invitations to business execu- 
tives,. purchasing agents, trade associations 
across the continent to bring to culmination 
a publicity drive that had seen the Fair ex- 


tensively advertised in 800 world publica- 


tions in 26 languages, with close to a quarter 


& of a million. invitations issued. 
In Tordnto hotels reservation staffs . 


readied for the rush that would likely see a 
score or more of them booked solid for the 


‘Fair fortnight, with overflows into tourist 
. homes and nearby cities and towns. 


In short, preparations for the Fair were 
nearing curtain-raising climax. All trade 
roads would be leading Toronto-ward this 
month. 


60% Canadian, 40% Foreign 
How will the Fair compare with last year, 


how will it differ from last year’s? 
For one thing, the ratio as between Cana- 


.dian and overseas representation is almost 


exactly reversed: this year it’s 60-40 in favor 
of overseas countries. 


“Notable is the increase—and new—repre- 
sentation from Europe, indicative at once 
of this important trading area’s urgent need 
—and apparently greatly increased produc- 
tive ability—to build dollar sales, and of 
its businessmen’s and governments’ belief in 
the Trade Fair as an invaluable medium for 


* capturing new business. 


The British are in much stronger than 
last year—not only in terms of space booked 
(English, Scottish and Ulster firms have 
between them 15% of the available display 
space, making the U. K. far and away the 


leading overseas country exhibiting) but in © 


terms of variety of goods offered and top 
ranking of firms involved. 

The English alone actually rank second 
to Canada as a participating nation with 26,- 
000 sq. ft. of space (against Canada’s 60,000 
sq. ft.) with Scotland fifth (3,000 sq. ft.). 

All told you can find English representa- 
tion in 17 of the 21 trade classifications, 


Scottish in four. 


The Czechs—whom few believed would 


be coming back in any strength on account 


of the Iron Curtain situation—are in with 


' considerably more space than last year and 


rank third among this year’s exhibiting 
nations. With 11,000 sq. ft. of display space 
they’re spreading themselves over 16 trade 
classifications. 

With booths renting for $2.50 a sq. ft. this 
means the Czechs are spending a basic $27,- 
500 on the Fair, the British $75,000. That’s 
one measure of the strength of their effort. 

Notable too are the cases of France, Yugo- 
slavia, Italy. The French were so lightly 
represented last year that they could almost 
be regarded as newcomers this year. The 
same can be said for Italy (sixth in space 


, ranking with 2,500 sq. ft.) and it’s literally 


true of Yugoslavia. 

All told‘five Zuropean nations are making 
their debut at this year’s Fair out of a total 
of 18 European exhibitors. They are: Bel- 
gium, Luxembourg, Spain, Yugoslavia, and 
Germany (through a U. K. firm). 

As against this strong European represen- 
tation, United States firms have taken only 


4,400 sq. ft. of space. But it has to be re- 
membered that the firms represented in this 
category are apart from those exhibiting 
through Canadian subsidiaries or associates. 
Small though the U. S. space might appear, 


it is, nevertheless, much better than last 
year. 


Overseas Highlights 


What can we expect to be offered by these 
overseas exhibitors so many of whose goods 
we urgently need to buy so that they’re 
able to buy here and thus get the machinery 
of multilateral trade running smoothly 
again? 

Here;are. the highlights im a preview of 
the Fair as gathered by The Post from Fair 
files and overseas correspondénts: 

Textile’ Products: The British promise 
some surprises. Their exhibits will cover 
around 20,000 sq. ft. or a little less than 
50% of the total textile section. Fifteen top 
English manufacturing firms producing car- 


What’s for you at the Trade Fair? 


How are Britain, European nations 
striving to increase sales here? What 
have they got to offer, in what lines? 


Here’s a special Post preview of 
what’s coming from overseas exhi- 
bitors. Canadian participation will be 
dealt with in The Post’s Trade Fair 
Report, May 28. 


pets, furnishing fabrics, cottons, linens, ray- 
ons, wodlens and worsted goods, combined 
in one corporation have been making a 
continuing study of Canadian and U. S. mar- 
ket requirements for the past 18 months 
and promise suitable productions in all i‘nes 
as a result. The National Wool Textile Corp. 
(whose report on the Canadian market was 
published recently, The Post, April 2) has 
25 member firms showing. Six Scottish and 
five Ulster firms will be offering specialties. 


From France comes Union Textile, whose 
famous fashion fabrics were not shown last 
year. This association of six top French 
textile firms has taken the equivalent of 
10 booths. 


Three Czechoslovak firms who reportedly 
did a $1 million business at last year’s 
Fair have taken increased space. 

Four Italian firms are sending embroidery, 
foulards, various types of silks. Yugoslav 
displays will emphasize native handicrafts 
and woven textiles in apparel, embroidery, 
table cloths, bedspreads. From Hong Kong 
come samples of lace handiwork and 
Chinese silks and linens. 


Jewelry: The British and Swiss dominate 
this section. From Britain: silver and nickel- 
plated wares, pewter, hollowware, watch- 
makers’ tools and supplies, clocks and 
watches. 

From Switzerland: precision watches, 
clocks, chronometers; from Czechoslovakia: 
costume jewelry such as shown in the pic- 
ture above; from Australia (a newcomer): 
opals; from Egypt (another newcomer): 
hand-made gold and silver jewelry, wrought 
iron ornaments, copper, brass and ivory 
wares; from U. S.: costume jewelry; from 
Siam: niello silver products, sapphires, ru- 
bies, precious and semiprecious stones. 

Chemicals, Radium: Two Yugoslav gov- 
ernment-controlled co-operative agencies are 
offering a wide range of industrial chemicals: 
alkaloids, acids, alcohols, sodas; lead acetate, 
pyrethrum, tannin, raw opium, opium alka- 
loid, aromatic plants and many other light 
and heavy chemicals used in industry and 
agriculture. 

Building Materials: While Canadian firms 
are in the majority there’s a comprehensive 
offering of building products from England; 
specialized products from Czechoslovakia 
and from Yugoslavia (soft and hard woods, 
plywood, veneers, parquet flooring, paints, 
cement, marble, gypsum). 

Food Products, Beverages: Nineteen coun- 
tries, 77 firms combine to make this one of 
the most comprehensive displays in the Fair. 


Nine of the most popular brands of Scotch 
whisky are on display for the first time; an 
English group of brewers (its booth will be 
in the form of a replica of one of its old 
English “pubs”) is offering a unique line of 
English beers; there will be a wide range of 
wines from Luxembourg, South Africa, 
France, Barbados, Portugal, French Morocco, 
Belgium, Spain, Yugoslavia, Italy. 

Czechoslovakia, Yugoslavia, Scotland, 
England will offer typical national foods. 

Automotive: Tired of waiting for the 
Tucker rear-engine auto? The Czechs are 
showing just what Preston Tucker is after, 
It’s the Tatra, featuring an air-cooled, eight- 
cylinder, rubber-mounted enginedn the rear 
and many other departures from customary 
auto designing. Said to cruise at 85 mph, 
with a top of 95; 24 miles to the gallon. 
Front seats fold down to provide sleeping 
accommodation. With it will be the Czech 
Skoda, said to do 35 miles to the gallon, 
with a top speed of 60 mph. 

If you're looking for the latest word in 
auto luxury—and have up to $22,000 to 
satisfy the desire—there’s the Rolls-Royce 
Silver Wraith. Coming a little cheaper is the 
Rolls-Bentley Silver Dawn sports saloon— 
around $13,000. These-cars are built to your 
specification as to bodywork—so don’t look 
for immediate delivery. 

Also showing from Britain will be the 
Austin, M. G., Wolseley, Riley and Morris 


models together with leading American 
makes. 


Paper, Printing, Office Machines: Ever 
thought of Italy as a source of office mach- 
ines? Italian adding and calculating mach- 
ines will be on show for the first time. The 
U. S. is making a first showing of composing 
and printing machinery; the U. K. has a 
wide range of stationery, office machines and 
furniture, on show. 


Household Appliances: From Scotland, 
baby refrigerators; from U. S., glockenspiels 
and other musical instruments; from Eng- 
land, air conditioners, radio appliances, floor 
polishers, carpet shampooers, waxing mach- 
ines, geiger counters, nuclear weighers—a 
wide range of all the latest in household ap- 
pliances. 


Iron, Steel, Nonferrous Metals: Sweden is 
sending a metallic-resistance material (Kan- 
thal) for use in making electrical elements 
for industrial and domestic appliances. 
Yugoslavia, U. S. are also represented in 
displays of steel in various forms, alloys, 
nonferrous metals. 


Machinery, Engineering, Plant Equipment: 
England has a heavier representation in this 
section than any other country with heavy 
and medium construction equipment, road 
building and repair equipment as well as a 
wide range of plant equipment and engi- 
neering products. Representing 1,200 Lon- 
don firms manufacturing light and medium 
engineering products, tools and instruments 
is the. Engineering Industries Association of 
Britain which plans to follow its display at 
the Fair with a survey of the Canadian mar- 
ket on the lines of previous trade missions. 


From France and what is described as the 
largest woodworking machinery firm in the 
world come bandsaws, planing and smaller 
woodworking machinery for delicate carv- 
ing. 

Italy is sending coffee-making machinery, 
steam coffee percolators and coffee grinders 
together with chocolate and candy packag- 
ing machinery. 

The Czechs are showing knitting, rubber- 
working, shoemaking and tannery mach- 
inery as well as Diesel engines, welding, 
testing and graphic machines. 

A Swedish firm is showing machine parts 
and heating furnaces; a Swiss firm, electric 
and other types of traveling and stationary 
hoists. 

American firms are showing industrial ball 
joints, casters, gravity and power belt con- 
veyors, graders and various types of indus- 
trial trucks. 


Recreational Products: Toys with eyes 
that can’t come out; teddy bears equipped 
for skiing; squeaking dolls with no metal 
squeaker; autos that operate by remote 

(Continued on page 14) 








‘ What’s For You in the Trade Fair? 


(Continued from page 13) 


|attachment and bulldozer blades 


control—these are specialties of- are coming from Britain to- 
fered by. an English toy firm|gether with carbon alloy and 


which ..manufactures.. for 


the | high-speed. tool steels, torsion 


Royal Family. English, Czech,|bars, coil springs, aircraft and 


French firms are showing bi- | automotive 


machinery parts, 


cycles in standard and specialized | fork lift trucks, agricultural ma- 
types; Scottish firms have com-|chinery, domestic and kitchen 


plete lines of 


equipment for ‘equipment. Some of these prod- 


hunting, fishing, camping; Italian | ucts are also being offered by 
and Netherlands manufacturers the Czechs. 


are showing dolls, cycles; Swed- 


Other sections include: Drugs 


ish exhibitors are concentrating |and Drug Sundries (a compara- 


on skis and ski equipment and 
sleighs. 


tively small section in which 
Czechoslovakia will be prominent 


Smok Accessories: Native| With drug sundries exhibits); 
mentonats. is comand tae the |Medical and Hospital Supplies 


Yugoslav display of cigarette | 


boxes and holders, pipes and ash 
trays; the Czech cigarette cases 
will be found to be something 
unusual and 27 Italian firms are 
represented in a display of pipes 
and pipe bowls. Several Cuban 


firms will be offering Have sata ail 


cigars. 

Marine, Aviation: Looking for 
a yacht? A British firm will have 
one of its St. George O.D. Class 
craft moored by the Automotive 
Building; a scale model will be 
found in its booth. Aircraft oxy- 
gen. apparatus, diving apparatus 
and resuscitation equipment will 
be featured by other British 
firms. 


Household Furnishings: Glass, 
-erystal and ceramic products 

from noted Czech firms; hand- 
made ornamental wares in silver, 
brass, copper, ivory and leather 
from Egypt; wooden household 
furniture and novelties from 
French Morocco; rattan products 
from Singapore; Yugoslav folk 
products — these are the high- 
lights of this section. 

New lines in drapes, uphol- 
stery fabrics, living room furni- 
ture and accessories, linoleums, 
rugs and carpets will comprise 
the British display. 

Feotwear, Leather Goods, etc. 
The British take second place to 
Canada in this section with all 
types of fine leathers, bags, cases, 
trunks, footwear. Yugoslavia is 
showing hides, tanned leathers, 
bags, calfskins, pigskins, sheep- 
skins, doeskins, buckskins and a 
number of leather novelties. Sim- 
ilar goods together with a num- 
ber of rubber items are being 
offered by Czechoslovakia. 


Electrical Tools, Motors: Mech- 
aniical loading shovels with crane 


Lewis Bros. 
Elects Four 
New Directors 


MONTREAL (Staff) — Four 
new directors were elected to the 
board of Lewis Bros. at the com- 
pany’s annual meeting last week, 
reflecting a change in manage- 
ment. 

New board is as follows: F. 
Wragge, president; C. A. Gobeil, 
vice-president: H. A. Ford, sec- 
retary-treasurer; R. B. Miller. 
D. G. Carter, F. F. Dadd, J. T. 
Mooney, K. W. Marchant and D. 
McLachlan. 

Former Board, as listed in 1948 
annual report included G. G. 
Ryan, chairman; C. A. Gobeil, 
president; H. A. Ford, secretary- 
treasurer; D. G. Carter, W. F. 
Macklaier, Hon. Lucien Moraud, 
H. I. Nelson, and F. Wragge. Mr. 
Wragge who is reported to hold 
control, resigned Feb. 15, 1949, 
but was re-elected to the new 
board. 

At the meeting, W. F. Mack- 
laier, a member of the outgoing 
board, stated that he had intend- 
ed to move, with Senator Moraud 
a@s seconder, that a substantial 
proportion of the old board ‘be 
re-elected, with due regard to the 
interests of the public share- 
holders. However, he said, no 
useful purpose would be served 
by such a motion in view of the 
fact that the interests sponsoring 
the motion to elect a new board 
were evidently in control of the 
meeting and in a position to elect 
their board. 

Senator Moraud added he felt 
the board should not be dominat- 
ed by any one group. He said he 
did not think such a situation was 
in the interests of the many 
shareholders in the Quebec area 
to whom he felt a special respons- 
ibility. G. G. Ryan, retiring chair- 
man, stated that although he 
would no longer be on the board, 
he intended to be very vigilant in 
view of the fact that it was his 
company, L. G. Beaubien & Co., 
which had made a public offer- 
= of Lewis Bros. shares origin- 


Paul Gonthier Firm 


Now Belanger Inc. 

The Montreal firm of Paul Gon- 
thier. & Co., investment dealers, 
announce that effective May 2, 
1949, the firm name will be 
changed to Belanger Inc. 

Executive of the new firm will 
consist of Roger Belanger, Gus- 
tave Catellier, Lucien E. Durocher 
and Charles J. Dupuis, all of 
whom were associated with the 
old firm. 

Change in name entails no 
other changes in the firm’s 
affairs, it is stated. They will re- 
main in the same offices. 





RENABIE MINES had estimated 
earnings of $24,601 or 2.34c a share 
fm the three months ended Mar. 31, 
1949, after charging $16,666 for in- 
terest on notes payable on bonds. 
& charge of $73.798 was also made 
for depreciation and preproduc- 
tion writeoff. Production for 
the quarter was $276,438 from 
36,171 toms of ore milled for an 
average recovery of $7.64 a ton. In 
addition, estimated assistance under 
the Emergency Gold Mining Assist- 
ance Act is estimated at $29,905. 














(with displays by England, U. S., 
Switzerland, Czechoslovakia); 
Hardwares (Britain, 
Czechoslovakia, Norway). 
There’s still time to get into 
the Fair in all but the following 
categories which are fully book- 
ed up (except for possible last- 
tions): .- 
Food Products; Recreational 


Products; Drugs; Smokers’ Ac- 
cessories. 

In other categories gpace is 
tight but arrangements can be 
made. 

Fair officials are emphasizing 
that admission to the Fair is not 
limited in any way. by the def- 
inition “buyer.” If you’re in busi- 
ness in any way you're welcome 
to the Fair; it’s recognized this 
year and firms are invited to 
write now for blocks of invita- 
tions for all their staff whom 
they think should take a look at 
the Fair. ¢ 

It’s promised there will be no 
delays on registration this year, 
no hour-long lineups. Fourteeh 
turnstiles with interpreters read- 
ily available at each should make 
each visitor’s registration a few 
seconds process. 

And for firms who write in 
now there’s a pre-registration 
setup that will eliminate all pro- 
cedure at the Fair. 


Bruck Mills Sales 
Up, Outlook Good 
ONTREAL 


(Staff) — Bruck 
Mills Ltd. has shown a satisfactory 
increase in production and sales in 
the first 23 weeks of the current 
fiscal year compared with the cor- 
responding period last year, com- 
pany states. 

The company has permanently 
shut down its Farnham operation, 
a small unit engaged solely in the 
creping of yarns. It was decided to 
remove the machinery from this 
unit to the Cowansville and St. 
Johns plants where additional room 
has been made available. . 

All other company plants are said 
in full operation and it is expected 


that these moves will result in 
greater operating economy; they do 
not réflect any reduction in the 
company’s total yardage production 
or sales volume. 

Sales now follow seasonal pat- 
terns, it is stated, and outlook for 
the fall season is said to be bright. 
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World Ship Orders 





Rise 4 


Canada Yards Expectant 


MONTREAL (Staff) — Can- 
ada’s shipbvilders are no more 
than holding their own, according 
to production figures issued by 
Lloyd’s Register of Shipping for 
the first quarter. Tonnage under 
construction at March 31 totaled 
76,384, against 76,192 tons report- 
ed at the end of December. 


Re here, however, indicate 
that sOme yards may get more 
work. It is unofficially reported 
that officials of Canadian Vickers 
will soon negotiate with potential 
customers in South America. A 
Canadian shipping company is 
said preparing plans for construc- 
tion of a cargo vessel under the 
ship replacement program using 
funds from the sales of its “Park” 
ships which have been held in 
escrow. 

On a world basis, Lloyd’s re- 


— World Marketplace 


RIGHT ON YOUR DOORSTEP! 


CANADIAN INTERR 


As a businessman, you know that before 
you sell you must buy.. You know, too, 


ports that a resumption in the 
upward trend of postwar mer- 
chant shipbuilding is indicated by 
first quarter returns. Figures for 
Japan are included for the first 
time since before the war. Japan- 
ese shipyards are now construct- 
ing 144,180 gross tons of merchant 
vessels, 

World total of merchant ship- 
ping in the quarter ended March 
31 was 4.1 million tons, an in- 
crease of almost 100,000 tons from 
the last quarter of 1948. United 
Kingdom and Ireland show a 
decline of 38,000 tons from the 
December figure but United 
States reports a gain of about 
56,000 tons and the other Mari- 
time countries together increased 


their tonnage by nearly 200,000| total of new work begun through-{ quarter, but was 138,000 tons 


; out the world showed a decline of| greater than the volume of 
During the first quarter, the 31,000 tons from the previous! launchings. 


tons. 


May 7, 1949 


Preserved Ginger 


HONG KONG’S OLDEST INDUSTRY 


MAN LOONG GINGER FACTORY 
CHINA GINGER PRES, CO. LTD. 
CHY LOONG GINGER FACTORY 
$ZE SUN GINGER FACTORY 
LUN ON GINGER FACTORY 
YAU LOONG GINGER FACTORY 


All products of the above old-established factories 
are solely controlled and distributed by: 


THE HONG KONG PRESERVED 
GINGER DISTRIBUTORS, LTD. 


308-309 Bank of China Building, Hong Kong, 
CHAIRMAN & MANAGING DIRECTOR—U. TAT CHEE 
All orders are accepted through merchant houses in 


Hong Kong. 


The New 


© 


& 


ATIONAL TRADE FAIR 


May 30—June 10, 1949 


Toronto 


that Canada and every other nation must 


import as well as export to build trade on 
a strong, healthy basis. 


Believing in this principle, the Govern- 
ment of Canada is sponsoring the second 
Canadian International Trade Fair... 
a marketplace for you, where you and the 
businessmen from 70 other nations, will 
be able to buy and sell face to face on 
the basis of actual samples. 


The Trade Fair is international trade the 
easy way... . right on your own doorstep. 
In this world showroom you will find things 
you need in your own business ... or can 
sell at a profit ... whether you operate a 
large factory or a corner store. 


You will find the things you need grouped 
according to trade classifications, no mat- 
ter where they come from. You will be 
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able to compare the things that interest 
you ... see the new ideas in your field. 


On your trip to the Trade Fair you will 
wear seven-league boots. You will traverse 
continents by stepping across an aisle. You 
will have the convenience of guides and 
interpreters . . . airmail, telephone and 
‘telegraph booths . . . stenographic services 
. «+ private club rooms and restaurants on 
the grounds. 


To sum it up, you can accomplish the 
results of an expensive trip abroad, in a 
few short days at the Canadian Interna- 
tional Trade Fair . . . within a few hours 
by air from any city in Canada or the, 
United States. 


When you do business at the Trade Fair 
» .. either buying or selling with business- 
men of other countries . . . you help to 
build Canada’s and your own prosperity. 











ai 





THE FINANCIAL POST 


SS 


ey 





NAM WAH GINGER PRES. CO. 
TUNG FOGN GINGER FACTORY 
(Owned by Amoy Canning Corp.) 
CHOY HEUNG GINGER FACTORY 
YUE LOONG GINGER FACTORY 
TAI LEE GINGER FACTORY 








man is cordially invited to 
attend, 


THE DEPARTMENT OF TRADE AN D COMMERCE 


OTTAWA : CANADA 
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LABOR ROUNDUP 





| When employees go out of their 


jcase of Monarch Knitting Co. 


In the firm’s Dunnville, Ont., 
| plant, production was being held 
lup due to a shortage of skilled 
ilabor. In town were 12 former 
employees who could fill the 
|breach but they turned manage- 
| ment representatives down flat 
| when asked to go back. 


| Then the Labor-Management 
Committee went to work. This 
itime the 12 ex-employees ‘were 
| visited by employees instead of 
|management. They lauded im- 
|proved working conditions, har- 
;Monious relations with manage- 
iment, better pay and recreational 
facilities, and sold four on re- 
_turning. The bottle neck was 
| broken—a tribute to good man- 
‘agement-labor relations, 
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THE AMOY CANNING CORP., LTD. 
*" HONG KONG 


Soles Office: 51 BONHAM ST. E., HK. 
Factery: 53 NGAU CHI WAN, KOWLOON. 


PRESERVED GINGER 


Ginger, both wet ond dry, chow-chows & 
Cumeuat, pocked in casks, jors, tins. 


SOY SAUCE 
Verious gredes ond different label Soy in 
casks, tins, bottles 
CANNED GOODS 
Mect, Fish, Fruits, Beans, Vegetables and other 
egricultural Products. 
OTHER PRODUCTS 


Chili Seuce, Vinegar, Bean Curd ond other 
Condiments. 
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VISIT OUR BOOTH NO. 711 tcroup no. 8) 
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TURNING THE PAGES OF 


“CANADA UNLIMITED” 
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Canada was growing up, hewing a living from the 
forest left little time for holidaying. By the 1790's, 
distant friends were popular. Settlers would 
three hundred miles by sleigh in winter fo see 
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Picnics were popular by 1835. While the 
men fished, the women picked berries, 
and ail joined for lunch. in Springtime, 

excursions to the woods for “maple-* 


delight. 


With the arrival of the automobile about 
1900, and improvement in the roads, 
people began to travel to “see the 
sights”. Touring to Niagara Falls, 
Muskoka or the Laurentians, became a 
common holiday pastime. 

















year millions of Canadians and visitors 
four our land. The opportunities that 
exist in the tourist industry are many— 
for there’s room to. grow in Canada 






















BREWING COMPANY LIMITED 






© A council of service, welfare, church, labour, fraterne! and other 
organizations whose acim is te acquaint new Canadians with the 
opportunities offered by democratic citizenship in Canode. 
















Plagued By Bottlenecks, Absenteeism? 


Here’s How One Firm Solved Problems 


| way to do something about a pro-|odd firms which have Labor- 
| duction bottleneck, it’s industrial | Management Committees today in 
}relations news. Dig deep enough/| Canada, Instead of decreasing as 
‘and often the news behind that| was expected after the war, they|portant factor — the feeling it 
|sort of news is a Labor-Manage-|are increasing. At the beginning| gives the employee that he is at 
'ment committee. It was in the|of 1949, there were 57 more than/| least being taken into some sort 
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BY RONALD WILLIAMS 


Lloydminster Pop. 
Jumped By 154% 


Population of the rapidly-ex- 
panding town of Lloydminster 
was incorrectly stated in The 
Post last week as 1,135 represent- 
ing a decline from 1941 of 38.1%. 

The figure should have read: 
4,055 (Lloydminster Board of 
Trade estimate) showing an in- 
crease since 1941 census of 
154.1%. 

Rapid expansion of the oilfields 
is responsible for most of Lloyd- 
minster’s growth which can also 
be measured by the fact that three 
of the chartered banks now serve 
the community where there was 
only one in 1943, 

The first of these, the Cana- 
dian Bank of Commerce has since 
doubled its floor space; the Do- 
minion Bank has built a two- 
story modern building; the Bank 


Monarch Knitting. is one of 600- | obsolete practices, improve house- 
keeping...” 
But apart from these tangible 


results, there is one other im- 














































JOHN M. INNES, M.B.E. 
VICE-CHAIRMAN 


the year before. In the first taree| of a partnership in production. BOARD OF CONTROL 


months of 1949, another 22 were| This gives him a sense of re- 
added making a total of 615 at| sponsibility and pride in the 
March 31, plant. 


To get new committees started 

War Gave Stimulus and help existing ones function 
Committees have been operat-| efficiently, the Federal Depart- 
ing in. Canada for over a decade;| ment of Labor maintains a staff 
but if took the second war to|of field representatives in some 
bring about wide acceptance of| of the principal industrial centres. 


) of Nova Scotia will have 
this new idea, They are nurtured | However, their job is purely ad-| permanent quarters in a new 
by the Labor-Management Co-|visory. Never do they become a} $250,000 hotel building being 


operation Service of the Federal | third party. 

Labor Department, with the sup-| In addition, several publications 
port of major organizations of|are available, besides « monthly 
employers and workers. On. the| report on'Canadian news and de- 
committee are ‘representatives of | velopments in Great Britain, the 
CMA; Canadian Construction| United States and _ elsewhere. 
Association; Railway Association; | Ottawa also supplies posters and 
Ont. Pulp and Paper Makers’! pay envelope stuffers designed to 
Safety Association; and on labor’s| cut down absenteeism and waste, 
side; TLC; CCL; Catholic syn-| Four films showing Labor-Man- 
agement committee achievements 
ployees department, AFL, and two radio transcriptions are 


dustrial | 2/80 available. 

Peo promenntyerd Saiameeeiatonn Another Tmaportant part of the 
industry with the greatest number ene . research into Var 
of committees (121) followed by | #sPects of production. This often 
iron and steel (93) covering some involves in-plant research, Out of 
260,000 workers. Otaers: pulp|this have come three reports on 
atl paper, 40; communications, studies in the Howard Smith 
33: edible’ plants 29: textiles, 24: Paper Mills, Cornwall; the Brant- 

: : TS eae *., |ford plant of Massey-Harris and 
leather, 23; chemicals, 22; lumber, the Kitchen Overali Co. Brant 
22; electrical, 19; retail, wholaale,| oe, 
7; construction, 2, ‘ Experience has shown that one 

Labor-management committees | of the biggest problems in early 
are not substitutes for unions but | stages is the feeling on both sides 
rather the result of them. In the | that a Committee meeting is just 
Monarch Knitting Co. for ex-j another bargaining .session and 
ample, the plant was organized that every suggestion has to be 
100% .by the CIO Textile Union| countered with an argument as to 
before the committee appeared. | why it can’t be done. 


Generally speaking, labor is|_, Tat happened at Monarch. 
more than happy with the ar- But it didn’t take long to over- 


erected by Lloydminster Enter- 
prises Ltd, of which Board of 
Trade president Robert G. Chap- 
man is president. 
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ship is still riding high and in 
view of the TLC’s continued ap- 
peasement policy toward 
affilidted Communist unions, it 
looks as if the Red flag is going 
to be waving for some time to 
come. 


DAVID A. BALFOUR 
CONTROLLER 


Russell Harvey 
Goes to Montreal 

The AFL has moved one of its | 
biggest guns into the Quebec sec- | 
tor of the battle with the Com- | 
munists inside the Trades and 
Labor Congress of Canada. 

Last week, Russell Harvey, 
AFL director for Ontario, moved | 
his headquarters to Montreal. He | 
took over from Phil Cutler who 
was fired on orders from A". | 
President William Green for 
playing footsie with the Reds. 
Immediately, Harvey appointed 
as his deputy Lucien Trambley, 
former organizer for the Inter- 
national Ladies Garment 
Workers. 


allowed to raid International 
unions,” 

The latter was a reference to 
current Communist strategy with- 
in the TLC to discredit the big 


AFL unions and tne formation of 


: come. “Now co-operation is} hi eelbonent ie te. | small TLC national unions which 
ee ae x L token, mutual and equal,” says Mr. el a eae comment “is be ithe reser would be able 
executive assistant of Monarch | Markon. 1, Attempts to reach a compro- ” eevy said general AFL policy 
says: “There is nothing that pro- ° ° ° mise between TLC leadership nathan 
motes the teamwork of organized| New World and the anti-Communist gtoup|") x. “dictation” or domina- 


labor and management better| Labor Group 

than labor-management produc-| When British, American and 
tion committees. Many production | Canadian Jabor pulled out of the 
and other problems not related to | World Federation of Trade Unions 
collective bargaining can_ bé! because it had become a sounding 
solved . . . and many excellent| board for Moscow music, forma- 


ideas brought forth on how to/ tion of a second world group was 
streamline production, eliminate | forecast. Last week, the British 


have failed, (A special committee 
hag been working on this for a 
month now). 

2. Concentration of AFL anti- 
Communist leadership in Mont- 
real (Frank S, Halli leader of 
the anti-Red bloc, has his nead- 
quarters there.) 


tion” from U.S. headquarters of 
any International union, as 
alleged by TLC leaders and the 
Communists. This never had 
been, nor would be AFL policy. 

2. Correction through new ed- 
ucational methods of any “mis- 





. ‘ : : |interpretation” of true AFL 
~ a rae: ~ step towards it. waar th ie ee a policy given by Phil Cutler 
COMPANY [oc ne “Urk's: eight, million-|Quebec, the Maritimes and| (Possibly. at the request of 8 
REPORTS strong Trade Union Congress an-| Newfoundland. ; ce gel Sih. " 
fo assist readers in appraising ana |nounced preliminary talks had| At @ press conference held in) 4 wo Lolitics of any kind. * 
comparing company financial state- |been held with the CIO and the|Frank Hall's office, Harvey eens ae 
ments, The Financial hes 8 unl- : skirted around the question of | 
form method of presenting corporation AFL (The AFL was never in the oe] Lat 
accounts. Variations from the com- |Red-run WFTU). Now the TUC| relations between TLC leadership | Lavor 
panies’ published reports sre foot | noses approaching unions in|@"d the anti-Communist group Briefs 


but made it plain that “there can 
be no compromise with Commun- 
ism and the, TLC will not be 


Nova Scotia's 1948 industrial 
accident toll was 846 above the 
previous five year average and 


other countries most of which 
are still within the Communist 
WFTU. 


GOD'S LAKE GOLD MINES 
|showed no substantial change in 
investment portfolio during 1948 ex- ill b 
cept for receipt of 500,000 shares of Next step will be a conference, 
Lake Lingman Gold Mining Co. in| probably in London, at which the 
return for sale of Elk Island and|new congress may be set up. 
ae i plants ~ Reds ee i 
properties -of the company. Amon 
waiting policy is being followed Fishermen 8 
with respect to properties held in : ae 
the Lynn Lake area with claims| The mounting wave of anti- 
in good standing for at least aj|Communism in the _ Britisn 
further three years. Little activity|Columbia labor: movement, once 
by Burtho Gold Mines, God’s Lake | the hotbed of union radicalism in 
exploration subsidiary, was re-| Canada, has washed Reds out of 
pera in 1948. all unions but one—the AFL 
| Portfolio of $412,699 of marketable| United Fishermen and Allied 
oe nas in ee — Workers. This 7,700 member or- 
| ha 000 market value at end of| ganization represents fishermen 
| 1948 and comprised 32,903 shares of = own their own boats, crew- 
Dominion Magnesium, 10,000 shares men and shore workers : 
of Sherritt Gordon, 10,000 Aunor, R lecti 7 ; 
4,000 Macassa, 5,000 Cochenour Wil- ecent e ections saw the entire 
lans, 3,500 San Antonio, 1,000 Nor-|Communist-supported slate re- 

elected, which means the Reds 


anda and other senior di pay- | €lé 
jing mining stocks. Included in|will have control for at least 
re ee ee yronad another year. In all other B.C. 
| were 500; e Lingman res,| unions which leaned to tae left, 
$46,250 Bevcourt shares, 870,005/Red control has éither been. 

broken or weakened. 


Nickle Lake, 516,001 South Dufault 
The boss, as in so many other 


jand 1,460,966 shares of Wekusko 
Red-run unions, is not the pres- 











ae Ban 





Consolidated. : 


| INCOME ACCOUNT 
| Years Ended Dec. 31: 1948 


Yea ed D ie 1947 ident. In this case it’s Bill Rigby, 
| » HOGS? .cswres . ’ i ad 
LBsts!'Nonoper, rev. <: fas'tse  "$siayg | Who holds the title of “research 
| gant. res. trans. .... 78,000 .vssas director.” He gave up the pres- 
(invest, dev cos. wio 63,8 |-"' |Idency @ yeor ago, Besides being 
| Qytside expl. ...... 2,863 60,541; on the union payroll, he’s also on 
|"*ghutdown expa. etc 426 966,42 | the provincial committee of the 
eLoss. B.C, Communist LPP. 
| CONDENSED BALANCE SHEET In running the big union, Rigby 
oft at Dec, 31: 1948 i947 | has lots of Communist help, no- 
JAcets. ‘rec. sci! Pazar PYgsi | tably: secretary Homer Stevens, 
| Shs. produc. cos.* -se+ 412,700 446,707 | who: fas been permanently ban- 
Totai curt. sescte’.. 958287 SeOaea | ned from the U.S, and who led a 
| Supplies at hes ae 1| band of Canadian youths to Yugo- 
| Invest. in subst ce 37.000 see slavia two years ago when Tito 
| Expl. & mine dev. «+» 119,977 116,676 | was a: Communist hero. Stevens 
| Plant & equips Sie dal Soa : 93,238 |18_ also a member of the B. C. 
| Total assets .-.--+++ 1,116,820 1,195,191 | LPP provincial Committee. 
[Contingency res. esses | cn 800 aneeen ‘nee te Mex, Gordon, 
Capital stock ..... ve» 2,037,831, 1,037,831) another up-and-coming young 
“latter epr! ‘oe 222 972075, 922-881 | Communist. Two years ago when 
*“Market value ...e. 563,000 4 
Working capital i...) punaee ‘900.178 he was unknown back East he 


was elected to the Executive 
Council of the Trades and Labor 
| profit amounted to $11,929 as com- Congress of Canada, defeating 
| pared with $12,769 in 1947. Company | Veteran Birt Showler, a fellow 
| was appointed under more wills and | Vancouverite. Last year, the Com- 
} trusts than in any previous year,;munists made a “deal” at the 
| annual report states. Other depart-| Victoria convention. In return for 
ments showed corresponding in-| not running Gordon, the Commies 
cTeeses. got non-Communist support for 
13jua {the Seamen’s Union and certain 


42,298 | partyline rédsolutions such as dis- 


GUARDIAN TRUST CO. 1948 net 


1948 
Liabs. to public, etc. . $116,766 $1 
Deprec. res. ........+¢ 761 





Soctred he, CUNY + S344IG 328,078 | aoproval of the Marshall Plan. 
erie onaut a0 312188 Tnis enabled Showler to rcsume 
Liquid assetss ...... 124.784 134/250 | Mis seat on the TLC throne, | Banking, like most business, is in- 
1? eke. caskecsccentvs 490,043 486,020; Rigby and his close associates 
éIncludes bonds and stocks 


tensely competitive. And, competition 
Estates account y spe 9 } 





Sake 11,209,459 10,055,219 | follow the tortuous party line) |”, : cere 
Earned per Sharet ... #611 $6.84 | religiously; in their speeches at) sin the best interests of the individual 
BIG cavcccsaseccars 5 B ° 
_ {Based ‘on ‘amount paid up on capital labor council meetings open to| and the community. 
stOCK. t 


| the press and in their paper “The 
geeeninnnsioie Fisherman.” None, however, has 
| GENERAL TRUST OF CANADA | as yet run for office on the Labor- 
| 1948 net profit was $76,948 ($80,380 | Progressive ticket: 
| Previous year). Though value of) About 44% of the UFAW are 
rs m eying geo ee shore workers, in cannery and 
$7 820,091 value of odministered packing plant. The rest are 
assets has increased by $5,908,252, | largely men who work for owners 
4 1 1947 | Of large boats, either for wages or 
b. to public, etc.* . $3,873,382 $4,070. e 
Surender equity: “Athan “Sats | PO Eo tneie ‘own, Owners who 
| : e 
Miges. & oth. assets? 5,293,303 5,468,256 | hire a crew of two or more don’t 
ee cee upieays 70.203,908 72,209,816 | belong to the union, They're the 
ee ee ose “se Oneal small capitalists of the industry. 
Pai - : 5.00 soo The Fishermen’s Red leader- 


For more than 93 years we have met 
competition by trying to do a better 
job aiding men and women to realize 
their objectives. It has been, and. is, 
the policy of this bank to extend 
practical help to sound enterprise, 
encouraging vision and initiative., 
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cost $734,000 
Fifty accidents 


in compensation.; others: Labor Minister Mitchell; 
were fatal, raising | U. S..Secretary of Labor, Maurice 


the death toll over 2,000 since the | J. Tobin and William Green, AFL 
Workmen’s Compensation Board | president. 


was established in 1917. 


Manitoba. teachers have re- 


Montreal was the scene this | jected a proposed referendum 
week of the annual convention of | which would have tested opinion 


AFL International Brothernood of 


on whether the Teacher's Society 


| Boilermakers and Ship Builders. |should affiliate with organized 
Some 800 delegates representing labor. Only 13 of 300 teachers 
100,000 members in Canada and | attending a special session in 
the United States heard among Winnipeg, voted in favor. 








king 


Tae You Best... 


Through helping others the material 
success of the individual contributes 
to the well-being of all. Through this 
type of close co-operation this bank 
becomes an integral part of the 


We sincerely invite you to make use 
of the banking services of The Bank 


of Toronto in your community. 


N3-49 


See stand no 92, Group no / at the Canadian International Trade Fate 
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Careers for Canadians — XI. 


“ea am 


How Many Dentists for a Twice-a-Year Look 
At Our 400. Million Working Canadian Teeth? 


By DON W. GULLETT, DDS 
Secretary, Canadian Dental Association 
When you entrust to the dentist your 

health, comfort and sometimes your life, 
it’s highly probable you will expect, him to 
be honest, capable of sane judgment, pos- 
sessing a keen sense of moral obligation, 
sympathetic, pleasantly cheerful—in short, a 
good dentist. 


' Integrity, sanity, the sense of “mission” 


‘and a pleasing personality—in about that 


order, but inseparable—are foremost attrib- 
utes for success in dentistry. 


Mechanical aptitude has been perhaps 
overemphasized. The practice in recent years 
has come to depend more and more on the 
biological and basic sciences, accented in 
surgery, preventive dentistry, orthodontics 
(straightening teeth), and treatment of oral 
disease. But general practice also features 
a preponderance of work in highly specigl- 
ized mechanical procedures. So the approach- 
ing student should possess) some native 
mechanical ability and, ideally a balance 
of interests between technical and biological 
sciences. 


Plenty of School 


Academic qualification of a member of 
the dental profession is uniform in Canada. 
After high school graduation the student 
must complete a _ preprofessional course 
equivalent to two years’ Arts and mainly 
in biology, physics, chemistry, Successful 
study here carries him into a four-year pro- 
fessional course in dentistry, 


What you do with your midyear holidays 
isn’t particularly important in this field, 
unlike many others. Summer employment 
usually is more related to sweetening the 
education fund than to direct pursuit of 
dentistry knowledge. An exception is the 
vacation before graduation year, when the 
student is required to use part of the period 
in clinical practice. 


Should you aim to head the class every 
year? Or be content with lower marks and 
more fun, sports, social activities ag another 
kind of asset? 


You'll get plenty of opportunity for soci- 
ety and sport throughout the course, even 
though almost every day is crowded with 
lectures and lab work. It’s almost generally 
realized in Canadian faculties that extracur- 
ricular pursuits contribute importantly to 
development of the desired type of profes- 
| sional. So they’re encouraged. Your teachers 
| will—and you should—seek a nice balance 
between academic and outside effort. 

Do you jump right into practice with 
graduation? 

Not necessarily, Every encouragement is 
given the graduate to continue his education. 
Postgraduate education varies. One univer- 
sity provides recognized leadership in some 
particular branch of dental science — choice 
of course depends more upon that point 
than on where the school is, It’s essential 
for dentists to “pursue” the rapid advances 
being made in dentistry; excellent facilities 


Dentistry looks like : a sure thing, 
says Canadian Dental Association 
Secretary Don Gullett. In this, the 
llth in The. Post series designed to 


help the young Canadian choose his 
lifetime occupation, Dentist Gullett 


says it’s no soft, rich living. It can he 
a tough and exhausting job — but 
engrossing as well. 


growth in population and increase of gov- 
ernment activity in health programs. 

On income, a generalized finding is diffi- 
cult. The dentist is an individualist; incomes 
vary widely; averages mean less than in non- 
professional ranks. 

While a survey conducted in 1946 by Dom- 
inion Bureau of Statistics gave an average 
income for dentists 1941-44 as $4,200 it 
must be considered that—especially during 
those war years—many were older men who 
continued practice something less than en- 
ergetically. 

First year earnings aren't predictable; 
range in the field is wider than in most 
business spheres. 

Dentists on the average don’t make ex- 
cessive incomes, The conscientious man of 
average capability, however, can expect a 
good comfortable living year in and out. 

Appreciation of dental health services 
is increasing among Canadians. Demand for 
dental service is bound to gain. Well over 
90% of men, women and children are af- 
flicted with dental disease. No other type of 
disease hits so large a proportion of the 
people. Government-instituted and local or 
school programs also tend to increase de- 
mand. 

Bad times can hit promptly. A lowering 
of national income is immediately. felt in 
professional incomes—people use their 
money for food, clothing, shelter, delay 


are available in several Canadian and Amer- | |. 


ican universities for such advanced study: 


There’s Room For More 


How hard is it to get in? What will you}. 


rain Are long-run opportunities expand- 
ing 

In recent years applicants have far ex- 
ceeded training facilities. Canadian schools 
have all the students they can handle prop- 
erly. Number of entrants jumped extraor- 
dinarily with the Government’s postwar re- 
habilitation program, plus the fact that 
military or other war service forced many 
to delay education, Thus, several years’ nor- 
mal quota applied for entrance all at one, 


But the profession hasn’t been overcrowded 
for years, The number needed in the future 
may be as great or greater. State of the 
economy is but one factor, and it’s a variant. 
Equally important and almost unvarying { is 


Where Will the Pruning Knife Fall 


If Britain Honors 


Some of the more pressing 


How important to us has been 


DON WERDEN GULLETT, 45, Ontario- 
born son of a flour miller, got the idea 
of dentistry while at Picton Collegiate, 
developed it at University of Toronto 
faculty of dentistry (then called Royal 
College of Dental Surgery), went back to 
Picton for 17 years of successful practice 
and some good golf. Pressed into office in 
1940 as secretary of Canadian Dental As- 
sociation at Toronto—representing about 
99% of the nation’s 4,600 dentists— 
quiet, pipesmoking Don Gullett does 
4, 600 miles a year up and down Canada 
Ra es OMe United States. 


Wheat Contract? 


divide the hard dollar and soft 


necessary treatment, pay more slowly for | 
professional service, However, necessity for | 
service always provides a ‘basic income, | 
which isn’t true of all fields. The dentist | 
learns quickly to realize that income is to | 
be considered over a term of years on an 
average basis. 


What about early marriage? 


Bachelors succeed equally. You can’t | 
pontificate on this. Generally speaking, | 
though, the profession favors fairly early | 
marriage, believes marriage provides stab- | 
ility to professional life, advises against long | 
deferment to invest in personal, individual | 
promotion instead. 

Is it better to start as partner or as em- 
ployee? 

Apparently not. The great majority of | 
Canadian graduates in dentistry open in- | 
dividual private practice. If you don’t want | 
your own shingle after six years’ preparation | 
and maybe an extra year or two of post- 
graduate study, there will be the odd valu- 
able opening in public service, private em- 
ployment and partnership. But in this at- 
titude you'll be sharply unlike most of your 
fellows. 

Where to start — whether in the big city | 
or smaller “growth” centre — is a Peery 
important decision, too. 

Of late years a greater need has existed | 
for dentists in small towns than in large 
cities. 

What will.your “life” be like during office | 
hours? 

Practice is strenuous and a continuous 
strain. But work usually is confined to set 
hours. Many dentists practice for over 50 
years. There’s no evidence that the work 
shortens life or that it characteristically 
involves pressure every day. Almost all 
occupations have their own peculiar dis- 
advantages. 

In dentistry, performance of a delicate 
operation on a sensitive patient can be a 
mighty tough and exhausting job, And, 
always, dentistry is confining and the wise 
practitioner assures himself the compensa- 
tion of outdoor recreation, 

That’s the negative side of the picture. 

Weigh it against the other side. 


It’s the Good Life 


Dentistry, for most of its adherents offers 
bright interest, rich satisfactions and sub- 
stantial position, in addition to the satis- 
factory material living mentioned before. 

You'll deal with people directly, rather 
than anonymously through an organization 
or corporation. You’ll have the satisfaction 
of knowing your services are necessary to 
the health and benefit and comfort of your 
friend the client. Over the years you'll be 
building a clientele loyal to you and which 
will be your life and livelihood. The work 
is engrossing. And, as a reputable dentist 
you'll become established in the community 
quickly as a respected citizen. 

And this leads to the question of whether 
social “investment” in club‘membership and 
the like is centrally important, 

In building and maintaining a successful 
practice good service is, of course, the pri- 
mary consideration. Social activity, how- 
ever is an important adjunct. But club .mem- 
berships should not be considered in the 
light of practice aid. It’s true that social 
contacts bring patients—it’s only human to 
go to the man you've met and liked. And 
the dentist should fulfil his community 
responsibility. But in the end it’s the service | 
that counts and where social life impinges, | 
service can suffer. 

If, having looked it over, you still don’t 
know whetHer dentistry is for you or not, 
if having gone through a few library books 
on this field as a career, you're as unde- 
cided as before, don’t look for an aptitude 
test. There has been much experimentation 


on applying such tests for dentistry but none | 


as yet are on a high enough scientific level 
to be considered valuable, 

If you're attracted but uncertain, why not 
ask your dentist? 


market in Canada might well col- 
lapse overnight. 


Alternatively, the 


store a measure of tariff protec- 


difficulties, underlying issues 
and inherent dangers for Can- 
ada in Britain’s continued drift 
into barter, controls and a high 
price-cost structure, were ‘re- 
viewed last week by Canadian 
Chamber of Commerce Presi- 
dent Henry G. Birks, of Mont- 
real, in @ speech before ‘Galt, 
Ont., Board of Trade, Here is a 
digest of his remarks, 


By HENRY G. BIRKS 

Canadian exports to Britain 
totaled $700 millions in 1948; 
British exports to Canada $300 
millions. 

Britain bridged last year’s $400 
millions trade gap, partly by a 
loan from Canada, partly by use 
pf Marshall Aid dollars; in fact, 
two thirds of Britain’s buying in 
Canada is being paid for by 
credits or Marshall dollars. 

Marshall dollars won't last 
forever. The popular bet is they’ll 
have run out long before achieve- 
;ment of dollar-pound free con- 
vertibility. And it’s ,known 
Britain has no intention of .con- 
tinuing to run into debt if she 
can settle her trade balances in 
other ways. 

Already the ominous threat of 
| this problem is shadowing Can- 
ada. 

Who'll Buy Wheat? 

U. S, authorities are beginning 

to look with increasing disfavor 
on;use of Marshall Aid dollars 
|for Canadian wheat or flour. 
| Wheat is beginning to pile up in 
U. S. surplus. Assurances that 
wheat won't immediately be de- 
clared a surplus commodity— 
with consequent ban on purchase 
outside with Marshall funds— 
doesn’t extend beyond this crop 
year, Assuming the 1949 VU. S, 
crop is normal or better, there is 
a distinct possibility that Con- 
gress next year will be in no 
mood to use U.. S. taxpayers’ 
money to buy outside. 


this wheat concession in the 11 
months. Marshall dollars have 
been’ available? 

Because the United States has 
been. willing to underwrite the 
Anglo-Canadian wheat contract 
through the medium of so-called 
“offshore” purchases, we have 
gained about 300 million precious 
U. S. dollars. That represents 
nearly half of all purchases in 
Canada with Marshall Aid, and 
60% of all Marshall dollars Bri- 
tain spent in Canada since the 
program. got under way last 
April. 

It isn’t clear yet how we are 
going to meet this first major ad- 
justment in our postwar trade. 

Hope and expectation is that 
the British will honor the wheat 
contract, which has another year 
to run. But if they spend their 
own dollars to buy $300 millions 
of Canadian wheat and wheat 
flour in 1949-50 there’ll have to 
be some cutting elsewhere. 

Even if United'States authori- 
ties assist in “switching” other 
purchases to Canada to offset the 
loss of wheat, it’s unlikely they’ll 
be able to find anything like an 
amount as large as this. 

Danger Beneath 

Britain supports the idea of 
multilateral approach to trade, 
ultimate return to dollar-pound 
free convertibility. But there is in 
many minds a growing fear that 
trade policies .Britain now feels 
constrained to follow are leading | 
in the opposite direction. j 

The network of barter and bi- | 
lateral deals made and still being 
made by Britain is so formidable 
and so extensive as to raise grave 
doubt of any return to free con- 
vertibility in the next five to 10 
years. 

Thus, at a time when we are 
drawing into closer political part- 
nership through the North At- 
lantic Treaty, the international 
trading scene appears to be rais- 
ing economic barriers which now 


‘ 


currency worlds. 
These fears are based on two 
main premises: 

1, that under Britain's leader- 
ship a very large segment of 
the world is being drawn apart, 
pricewise, from the dollar area 


textiles. They would like us, of 
course, to discriminate in their 
favor and restore the tariff 
against U. S. goods but not 
against theirs. 

Since we want British textiles 
and want to help them earn 
Canadian dollars, this seems 


by an artificially inflated cost | reasonable enough—until it’s re- 


and price structure; 

2. that behind the sterling 
“picket fence” of European bar- 
ter and bilateral deals, there is 
of necessity a supporting ~net- 
work of government controls, 
embargoes etc., completely re- 
pugnant to North Americans. 
There is here a tendency to 

progressively widen the gap be- 
tween high-priced “soft cur- 
rency”™ areas and North Ameri- 
ca’s lower, price-cost structure. 
The same sort of restrictive in- 
fluence applies to other countries 
inside the British or soft-currency 
“fence.” 
Controls Mount - 

There is another and even more 
serious consequence to Canada 
of this widening gap in prices 
and in costs. 

Price ‘gaps of 30 to 70% can 
only be sustained over the long 
run by a system of embargoes, 
controls, licensing and state in- 
terference. Some no doubt are 
necessary; we still have a few 
ourselves. But fear appears war- 
ranted that unde? the present 
British system of trading the 
trend is toward more, not fewer 
restrictions. Therein lies the 
danger. 

Textiles Canada used to buy 
and which Britain is eager to 
sell us are an example. British 
textile prices on many important 
lines are said to be 30% higher 
than prevailing in. North Am- 
erica. That being true, we are 
able to continue buying them 
only by keeping out U. S. im- 
ports. If we were to remove 
entirely the present dollar-saving 
embargo against U. S. textiles, a 
large part of the present British 





alized we can only do so by keep- 
ing up some form of embargo, re- 
striction or controls against U. S 
textile products. We did this Nov. 
17, 1947. But most Canadians 
want to see these restrictions 
removed as quickly as possible— 
not perpetuated into a perman- 
ent or long-term system of regu- 
lation and control. 

Today, Britain is reported to 
have made between 30 and 40 
direct barter or bilateral arrange- 
ments. Her “area” now includes 
not only her colonies and the rest 
of the Commonwealth, but also 
most of the countries of Europe 
—on both sides of the Iron Cur- 
tain. 

Thus, for Canadians there arises 
the very real fear and threat of 


| Widening division between dol- 


lar and nondollar countries. 

To some extent, we may be 
able to break this down by indi- 
vidual or private barter deals 
wherever we can find something 
which can be swapped to ad- 
vantage and within the existing 
rigid network of controls. 

But, sooner or later, if this 
pattern persists, it may be neces- | 
sary for Canada herself as a 
nation to choose between con- 
tinued control and re 
and the freer exchange of goods 
which we hoped might emerge} 
from the war. 

Quebec Meet Hopeful 


British | 
aren't going to like it if-we exer- | 
cise our right next June to re-/| 


tion against cotton and rayon} 
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June, probably in Quebec City. 


There are many forces and/ This meeting, of business leaders 


groups in Britain eager to help 
establish freer patterns of trade 
througheut the world. That’s one | 
reason Why hope is’ held for re- | 
sults from international business 
conferences ahead, particularly 
from the one scheduled for early 
» 


from Britain and Cariada may be 
first of regular semiannual con- 
ferences alternately 
and Britain. It results from Cana- 
dian Chamber of Commerce pro- 
posals carried to Britain in Feb- 
ruary. 
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Montreal Loco 
Plans 80-85 
Diesel Units 


MONTREAL Lic pape ota 
Locomotive Works expects 
have 80 to 85 Diesel-electric ed 
in operation in Canada before 
the end of this year, Duncan W. 
Fraser told shareholders at the 
annual meeting. 


The Diesel-elecfric program is 
supplemented by a heavy steam 
locomotive production schedule 
which calls for shipments 40% 
greater than 1948, 


Present unfilled steam orders 
are largely from foreign sources 
—India, Egypt and Nigeria. 
Operations in the first quarter of 
1949 were substantially greater 
than a year ago, and reached a 
satisfactory level. 


Montreal Loco’s current back- 
log continues high at $24 mil- 
lions, Mr. Fraser said. As Cana- 
dian oilfields expand, the com- 
pany plans to enlarge its facili- 
ties for the manufacture of pres- 
sure vessels and tubular heat 
transfer equipment for the oil 
as well as chemical and mining 
industries. 


LEITCH GOLD MINES achieved 
the highest quarterly production in 
its history in the first quarter of 
1949 when $265,076 was recovered 
from 8,424 tons of ore for an aver- 
age recovery of $31.47 a ton. 
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been taken from the property.| The company has deferred fur- LEO E. SCHACTER Telephones: 
Authorized capital is\5 million|ther dividend payments as the 
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Is it true that the situation isn’t Please give me particulars | Radio Distributors Ltd., Taylor & | Telephone Elgin 4217 
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at the lowest level at 3,400-ft., the} Taylor, Pearson & Carson| both of Calgary, Alta.; H. R. Car-| LEONARD B. WEBSTER 


A ore body is the only ore body | (Canada) Ltd. 5% preferred stock |son Ltd. and Lethbridge Broad- | 
of any importance developed to| is selling around $10 a share and | casting Ltd. of Lethbridge, Alta. | 
date. Lateral work below the| its common stock is selling about; Taylor & Pearson Ltd., Taylor, 
wT $4% ashare. At these prices the| Pearson & Carson Ltd. and H. R. 
preferred stock would yield 5.00% |Carson Ltd. conduct wholesale 
while the common stock would|automotive and radio supply LOUIS & BERGER LANG, MICHENER, DAY & CRANSTON 

REPORTS yield about 5.12% on the basis of | businesses. They also own a 50% Barristers & Solicitors 


LOYD MAY 
ROBERT W. ALACAULAY 


MONTREAL 


To assist r~-7+-s in appraising and comparing company financial statements, The |the 25c. current annual dividend | interest in the operation of four Barristers and Solicitors o. = co aoe ,MICHENER. c. 
Financial lost bes e oaneam ee at presen ang sasporaiton seseamte. Variations | rate, ‘small branches in Camrose, PATENTS and TRADE MARKS HAROLD 8. DAY, CRANSTON, 

. eee Shares of this firm were first|Grande Prairie, Drumheller, and} 159 CRAIG ST. W., MONTREAL ae roaae P. Baxter + 
CANADA & DOMINION SUGAR 


CO. 1948 net profit was up 31.4%. 
Output of all company’s sugars, cane 
and beet, totaled 448,107,684 lbs. as 
compared with 352,641,974 the pre- 
vious year. Out of 18,445 acres har- 
vested in 1948, 197,151 tons of sugar 
beets were delivered and processed 
at the Chatham plant, producing 
55,893,250 lbs. of refined sugar. 
Average yield was 10.7 tons per 
acre with an average sugar content 
of 17.4%. 

While sugar beet acreage har- 
vested was far below the 5-year 
prewar (1935-39) average of 31,080 
acres, the sugar content and yield 
showed appreciable improvements 
over prewar figures of 9.15 tons 
per acre with sugar content of 
15.98%. 

Sugar beet acreage contracted to 
date is 32,414 acres, holding promise 
of a two-plant beet operation next 
fall for the first time in seven years, 

The company, in close co-opera- 
tion with the Dominion Govern- 
ment, is continuing its program 
under which farmer-sponsored 
sugar beet workers are being 
emigrated from Belgium and Hol- 
land in considerable numbers 
again this spring. 

Net additions to fixe? --sets dur- 
ing the year amounted to $505,622. 
Additional modernization programs 
are already under way but the pro- 
gram will not be completed until 
1950. A reserve of $500,000 was set 
aside from current earnings for re- 
placement of indispensable equip- 
ment, 

CONSOL. INCOME oe 


Years Ended Dee, 31: 1947 
Net earnings*® eovcccce eonatas ae 
Dep rec, eeseeeee 
Sevent TOR, ccccosee eieves 300,000 
Replace. TCS. sccsece 500,000 psocee 
Income tax ...seee+ 1,375,000 788,000 
Add: Bond sale socceo | adoses 188,302 
Net profit ....... coos 1,707,961 1,200,141 
Less: Dividends ...... 1,200,000 1,200,000 
Surplus for year ....s 507,961 141 
*Incl, other inc, of . 


FU. sais vaisiins 0.80 0.80 

CONDENSED CONS. BALANCE SHEET 

As at Dee. 31: 1948 1947 
ale cc cactbadevessn se $1,104,734 $368,862 

Invest. = bondss .... 8,203,386 8, 

Accts/ TeC. ssevs- eoeee 1,895,730 1,714,862 
Soventusien Sv bacovs 8,347,304 7,900,126 
wens a assets es - 19,801,104 nee 
secescse 305,606 269,919 


Fixed ‘oat cescecee 4,224,745 4,079,174 


Total assets ........ 24,081,505 22,536,329 
Accts, DAY. «.sce06 eooe 1,488,373 1,310,210 
Taxes pay. ...... cooce 990,097 640,045 


pay. 

Total same, aceite eee 2,487,470, 1,950,255 
Reserves .....+++ seee 3,375,000 2,875,000 
Capital. ‘stock seeeeeee 14,000,000 14,000,000 
Distrib. surplus . wveeee 1,000,000 
Earned surplus ..++ss 3,219,035 9,711, 074 

*After depr. of ...0. 6,065,169 5,705,118 

4Market value seses 8, ‘000 4a 
Working capital ..... 17,063,684 16,236,981 


SUPERTEST PETROLEUM 
CORP. 1948 net profit was up 20%. 
Sales volume was highest ever. 
Some products were in short sup- 
ply, particularly burning oils, but 
this condition was greatly improved 
during the closing months of the 
year and little: supply difficulty 
looms for 1949. 

Development program was re- 
sumed in Quebec. Additional 
branches are now in operation at 
Quebec City, Sherbrooke, Three 
Rivers and Joliette. In Ontario 
branches were established at Hunts- 
ville-and North Bay, Supertest is 
now represented in practically all 
of. the more important populated 
areas in Ontario and Quebec with 
exception of extreme border areas. 

Service station development was 
again deferred in the hope of a 
return to more stable construction 
conditions. 


INCOME ACCOUNT 
Years Ended De ¢.31: 1948 1947 
Net earnings*® ....+++. $1,596,890 be 4 
Less: Income tax .... 636,000 Seen 
Net profit eeveeeee eee 961,n00 
Less: Divds, ...+e0008 231,733 S3173t 


Surpias fer year ..... 780,158 668,804 
*After depreciation 


5 rs iia Share and Dividend Record: 
Cl. ed . 


122.67 $102.11 
$ 1.580 1.50 


nekaee Sse 8.64 1.17 
Paid or pay. ...ess 2.00 2.00 


CONDENSED BALANCE SHEET 


As at Dee. 31: 1948 1947 
Cama ccricce seccccccce $903,889 $517,483 
Accts, rec. ececscee 1,694,489 1,370,464 
Life ins, csv. ocevccee 38,448 37,033 
Merchandise ......++. 892,005 828,882 

Total curr, assets eee 3,528,831 2,753,862 
Supp. & prep. exp.§ .. 49,959 44,032 
Investmentst ......+++ 2,232,570 2,087,439 
Fixed assets ....s0+0+6 7,855,222 17,461,337 

Total assets ..... eos 13,666,582 12,346,670 
Accts., etc., D@Y. «+++ 2,035,540 1,778,060 
Accr. chgs. tax. eco 680,753 680,992 

Total curr. liab. .... 2,716,293 2,459,052 
Depr. a sccssess 3,882,502 3,548,050 
Misc. ccoscssese 789,483 791,423 
Capital stock escccesse 1,099,840 1,099,839 
Surplus .....cccecess 5,178,464 4,448,306 
alltel. iivest. in subsids. fIncl, in curr. 


Working eapital eeece 312,538 204,810 


OKANAGAN VALLEY TELE- 
PHONE CO. net profit for period 


from Nov, 21, 1947 to Dec, 31, 1948 
amounted to $80,192. 1948 was the 
first complete twelve-month period 


during which this company oper-| offered the public in June, 1946.|Red Deer which are operated uto| Tel, BE 3331 . Coble Address *‘Lomer™ 


Se eae —- Co. and/The preferred was offered at its|der the name of Western Auto Telephones WA. 2931. 
os ries. bs | 
“Although 1,582 telephones were par value of $10 a share and the|Supply. In addition Taylor & 


insta ; common shares were offered at| Pearson Ltd. operate a branch in|] _, i 

Of unfilled applications is ‘unchang. ($5 @ share. Thus you will see that | Lloydminster,. Sask. Each com Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 

ed from beginning of year, Net| the stock are selling at just about | pany operates a machine shop for | . . a é 

additions <ouheak totaled $214,071| their issue price currently. service to the garage trade in its | ne Hoskin, aa . Alsaker 

and expenditures of $294,380 are| Earnings on the _ preferred | area. arristers, Solicitors, &c. 

expected in 1949. Conversion of the|shares have been $10.83 in 1948,| Western Radio Distributors Ltd. : 

entire system from manual to auto- | $9.69 in 1947, and $6.07 (based on|owns the premises in Edmonton WINNIPEG, MANITOBA 

psxig cone Sn Pg agence eight months’ earnings) in 1946.|from which Taylor & Pearson 
“| Earnings a common share have | Ltd. operate. ns 

on Feb. 1, 1048, $780,000. 9%% |DE2D, $1.29 in 1048, $1.15-in'1047,| Taylor & Pearson Broadcasting| oumassgion, Gua mld’ $340000 |e tren inn ot 


first mortgage bonds of Okanagan | 8"4 $0.73 (based on eight months’ | Company, Taylor, Pearson & Car- on . Satan ieee mei — ate Of $159,000 1964 maturity, $151,500 
Telephone Co. were sold and pro-|€arnings) in.1946. The common|son Broadcasting Company and/| 99 3% bonds due 1964 and $109,000 | Wil! be paid from proceeds of 15- 


ceeds, used to retire $567,500 of out- | has paid a dividend of 25c. a share | Lethbridge Broadcasting Limited/3%% bonds due 1964 to Grenier, | Year renewal loan. Proceeds are for 
standing funded debt, the balance|a year in 1946 subsequent year. | operate respectively radio stations | Ruel & Co., Banque Provinciale du | erection of a convent. School com- 
for capital expenditures. On Mar.| Capitalization outstanding con-|CJCA in Edmonton, CFAC in| Canada and Geoffrion, Robert &/|mission has no other long term 


1, 1949, company sold $250,000 442% |sists of 25,000 5% preferred|Calgary and CJOC in Lethbridge. | Gelinas Inc, Price was 97.82 for net! debt. Population, 6,000. 
secured convertible debentures and 


funds were used to purchase 1,466 
common shares of Okanagan Tele- 
phone, which will enable the oper- 
ating companies to complete the 
major’ part of this year’s construc- 
tion’ program, President Ross Peers 
states. Additional financing is ex- 
pected in the fall. of 1949. 


CONSOL. INCOME ACCOUNT 
Period Ended Hee, 31; 1948° 
Net earnings Seeeerebeweresseree $198,757 
Less: Deprec eeewerrereseeece 45, 

prea int (net) Peeeeeesecceeee 
Bank eeeee eeteeeeteeeeeee 2,511 











£5 


Bd, es. aie eee eeeenerereses 1,022 
Income tax Seeeeeeeeeeseeerese 44,094 
Net profit ....... Seeeeeeesesesee 80,192 
Less: Pref, divds. .sssccccsaceecs 20,762 
Comms GIVES. cc csccccncevcncces e = 532 
Surplus for JOE css ceeseeseeeees 7,898 
co’s incorp. on Nov, 21, 1947 to 
Dec. 31, 1948. 
Earnings per Share and Dividend Ronee 
POLAT § sccccccccsesccccone e $1.60 
Paid eeereee eeeeeeeeeeeeeeeeee 0.40 
Common ....... Procccscvccese 1.10 
PAU | ccccccesetccccccccccce 0.40 
CONDENSED CONS, BALANCE SHEET 
As at: Dec. 31 Jun 30 
1948 19478 
Cash Pere eeeeeeerereee $835 $187,326 
Accts. rec. eeesesecoes 35,114 25,633 
Inventories ........ 87,687 43,495 
Total os nee +s 128,686 §=—: 256,454 
ene OXP.A ....eee ° 7,908 6,190 


ican cesoces oe 57,834 132,408 
iexeene cost sub. shs. . 122,803 161,011 


Fined assets.. ...... « 1,816,545 1,504,989 
Total assets ......++ 2,128,726 2,061,052 
k overdr. seeese 24, eesece 
Accts., etc., Day. ...ee 72,309 75,167 
Taxes pay. .....:. eeee 24,078 ae 
Total — Habs, ... 120,950 800 
eevccccce 322 421,830 

Funded debt eevecce * 750,000 750,000 
Capital stock ....... 747,984 785,884 


a ore. pid. sh. 4,572 

ebecscece eagce 37,898 5,538 

s ~% ref, EPT ..... ‘ 6,538 

4Incl. Fa EPT ..... 5,569 5,538 

forma balance sheet after capital 
changes. 


fincluded in curr, assets in co's report. 
Werking capital ..... 2,086 158,664 





TOWN OF MOUNT ROYAL, 
Que., has sold $63,500 7 bonds 
due May 1, 1950-56 a $146,500 
3%4% bonds due 1957-69 or price 
of 97.537 to Gairdner & Co, Ltd., 
Royal Bank of Canada, Mills, 
Spence & Co. Ltd,, and Bell, Gouin- 
lock & Co. Ltd, Net cost to corpora- 
tion is 3.456%. Proceeds are for 
municipal works. Net consolidated 
debt at Dec. 31, 1948, was $2,829,000; 
population, 8,731. 



















Repeated reading of their 
advertisements keeps up sales | 
activity in every retail trading zone Conceeee Ee od 


‘inne : : CANADIAN HOMES & GARDENS 
Tie, © me “e P { 

tA REVSE MODERNE 
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INDEPENDENT 
PUBLIC ACCOUNTANTS 


) Carlton McEachern 


INDEPENDENT PUBLIC 
ACCOUNTANT 


Through extra long life 





i vee tee ALi your magazine advertising sais ta 
GACLEAN’S MAGAZINE 
Sells longer... and stronger 
DO YOU USE COIN WRAPPERS? cara 
RATIONAL HOME MONTHLE 

SEW LIBERT 


READER'S OIGEST 

‘ 

SELECTION O8 READER'S DIGEST 
TIME (CANADIAN EDITION) 


NATIONAL in coverage 
| »» LOCAL in effect 


ASK YOUR AGENCY 





We can supply tubular coin wrappers tn ell 
sizes . » » imprinted with your firm name if 


desired, 

NEW! — PAKOIN 
The new handy way to pock coins—sure— 
fast—simple—neat. Pakoin forms a perfect 
coin roll in 20 seconds. Only $1.95 each 
Pakoin (Tox Paid) or set of 3 sizes (dimes, 
nickels and 





THE MAGAZINE 9 * ADVERTISING BUREAU 
OF CANADA 


TIT-—WELLINGTORE STREET WEST, TeRORTe %, CARRDA 





rite 
Coin wis for nats saree al | Envelopes 


NATIONAL 


PAPER GOODS LIMITED 


HAMILTON, alee 
Halifax, Montreal, Toronte, Winnipeg, Vancouver — 


* { \ 






— ed 






























































































































































































































































































































ROYAL BANK 
OF SCOTLAND 


(Ineorperated 


Head Office: 
EDINBURGH 


ee 


Write fer Financial Statement 


Dominion Appraisal 
Company Limited 


The Authority on Physical 
Values in Canada from 
Coast to Coast. 


Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


14 ounce. 


deficit. 


jat Cnesley, $212,509; 


Regular 
OVERSEAS AIR MAIL 


Teo United Kingdom, Northern Ireland, 
Eire and Europe, rates are 15¢ for each 


Te Central America, Cuba, Mexico, Ber- 
muda, West Indies and South America, 


rates are 10¢ for each 14 ounce. 


Te Hawaii, rates are 7¢ for the first ounce 
and 5¢ fer each additienal eunce. 


WARNING! One sheet of lightweight 
peper and a lightweight envelope weigh 
about 4 ounce. Always weigh letters te 
be sure they carry enough postage. If 
underpaid, the recipient pays double the 


CANADA 


Fire Losses in Ontario 
Decrease in Ist Quarter 


Ontario fire losses in +e first 
quarter of 1949 showed decreases 
from the previous year in both 
number and monetary § value, 
Provincial Fire Marshal W. J, 
Scott reports. 

Fire fatalities were down 18 to 
33 but the number of people in- 
jured in fires was 33 higher | CO™ 
at 150. 

The decline in number and 
value of fires for the quarter wag | Em 
contrary to expectations in many 


782; church, Ottaw 360: $106,771; 
hotel, Clarkson $100, prin 
awh lant, aoe ae $89,085; sc 
$78,445; hardware 
oronto, $75,550; | 
verton, 


mill, $60,000; 

basket factory, $58,931: machine 

shop, Delhi, $84,660; construction 
y, $54,615; restaurant, 

Sunderland, $53,262; office 

ne, Toronto, _ 057; 


warahenie 


| quarters, because there had been| Orillia, building 


|a number of spectacular fires| tion 


| which attracted special attention 
and led many people to believe 

the total was higher. 
Losses-for the first quarter this 
and in 1948 compare ag 


Gem wie Stents 
No ot isi inqurenee 
atintot 


2,731,171 

780 1286,004 5,632,738 

: S3s0 2974008 1,871,868 
Thies were about 21 large fires 
with total lossés over $50,000 
each during the quarter: school 
steel plant 
at Helen Mine, $200,000; milling 
company, Toronto $161,847; small- 
wares establishment, Toronto, 
$136,500; sign factory $116,053; 
grocery and bowling alley, $115,- 


at Kingston, $60,000 
The 33 fatalities for the first 
quarter included 12 men, seven 
women and 14 children, In the 
first quarter of 1048 fatalities 
were 10 men, 14 women and 27 
children. 


In nine court actions agen ong 
quarter regarding fire 
there were six convictions, toree 
for arson and three for neglect 
causing fires; two acquittals, one 
for arson and one for negligence, 
with one arson cage still pending. 

Among the causes of fires, 
smoking continued most common 
single cause, being responsible 
for almost one-third of the total 
fires. 

Classifications of property 
burnt and causes of fires follow. 


CLASSIFICATION OF PROPERTY 
Jenuary, February and March, 1949 


Patich. ete protected 
rick, -* 
Fic, etc., protected 
Brick and frame unprotected 


(bles. ont 
il stores and eftice bidgs. (conts. only) 
fos Soe only) 


product plants, breweries, distilleries, 


| bakeries, etc. 
Servize ptationg and oll niaks (not gurege® 
ice s (not garages) 
w and shingle mills 
a. pulpwood, standing timber 
Ww sawmills 


Metalw 
aliniag rie 
Railway, 


manufacturing 
neamanufacturing 


Kelered FiOS oo .cccccccccceceseeneee decdscodenscees ‘ 


tonetion properties, power plants, gasworks etc. 


a 


2, 
2, 


df 


ik 


3,008 ves $3,107,875 


CLASSIFICATION OF CAUSES 


tether than eléctric) 
| Electricity 
| Lignening —saseeses teen. 
Sponta ustion 
| Petroleum vasa ona fa PTODUCHS .....ecevevevee 
| Incendiarism 


UP:TO DAT 
OVERSEAS AIR MAI 


RATES and REGULATIONS 


Fast transoceanic mail planes now give such frequent and speedy 
service that it is wise to use OVERSEAS AIR MAIL for ell your, 
eerrespondence abroad. 


BUT BE SURE YOU USE IT 


There are two different ways to speed your messages abroad — reguler 
OVERSEAS AIR MAIL .,. and special CANADA AIR LETTERS. 
Service is identical, whichever you use, but there is a vast difference 
in rates and regulations. It may save you money, delay and embar-, 
rasement, to know the regulations thoroughly. 


purchased at any 


Jnasurance 


Pee ce eee eee 


$4,060,912 $3,707,575 


TEAR OUT THIS IMPORTANT MESSAGE 


RECTLY! 


Special 
CANADA AIR LETTERS 


These handy, folding letter forms may be 


Post Office for 10¢ of 


15¢, already stamped. 


The 10¢ air letter 


other countries, 


permitted. 


(ISSUED BY AUTHORITY OF HON. ERNEST BERTRAND, K.C., M.P., POSTMASTER-OENERAL 


may be mailed only te 


United Kingdom, Northern Ireland, Eire, 
Central America, Caba, Mexico, Bermuda, 
West Indies and Seuth America. 


The 15¢ air leter may be mailed to all 


ineluding Continental 


Earepe, te which air service extends. 

WARNING! Do not put om extre sheet 
of paper er an enclosure of any kind in 
CANADA AIR LETTERS, This is strictly 
against regulations, Further, registration 
ef CANADA AIR LETTERS is nes 


POST OFFICE 


Ragusaace 


R. G. BECK 


has been elected a director of 
Canadian Industries Ltd. 


COMPANY 
BEPORTS 


LOBLAW GROCETERIAS INC. 
net profit for the year ended Feb. 
26, 1949, was up 104%. Sales 
reached an all-time high, up 14.67% 
over the previous year. Inventories 
at $4,303,740 were slightly below 
last year and will continue to be 
handled on a rapid turnover basis, 
the annual report states. 

A merchandise inventory reserve 
of $300,000, created by appropria- 
tions from earned surplus account, 
has now been transferred back to 
the surplus account, with return to 
more normal business conditions. 

Seventeen new markets were 
opened, most of which replaced 
smaller or out-moded stores. Major 
re-modelling work was completed 
in 10 stores and minor moderniza- 
tion changes in 21 other stores. A 
substantial addition to Buffalo 
warehouse was completed increas- 
ing floor space by 50,000 sq. ft. 
Refrigeration equipment was in-|,. 
stalled in a large part of the truck 

. The company now has 128 
complete food markets, the qverage 
market now comprisin 30 000 sq. ft. 


Years Ended Fe x, Fav 38 
ei x : Ee: 
as 


862 8,449,886 
376,066 
1,904,707 
359,718 
2,940,491 

7,788 1,106,737 
300,000 


2,108,952 


y- 
Total: -eurr, ‘liad. 
Defer. bank loan .... 


271,585 

t aon on 121 

484,573 ‘929 

000 trans. ‘from ees res, 

werking eapitai 1,062,648 2,104,114 


ALGOMA CENTRAL AND HUD- 
SON BAY RAILWAY CO. net loss 
in 1948 wag $53,575, up from $5,985 
in 1947, despite increase of 10.6% 
in gross receipts. Profit, before 
deducting interest on the first 
Mortgage intome bonds amounted 
to $628,082. After provision for in- 
come taxes, $133,737 has been 
charged to deferred depreciation 
for the years 1931-1940. 

Capital expenditure in 1948 total- 
oe 199 mainly for purchase of 

hopper and gondola ears. Fur- 

ther expense on locomotive power 
is expected as iron ore develop- 
assume ae proportions. 

ma Ore Properties’ develop- 

ment and construction programs at 


,| the Helen Mine to increase produc- 


tion to one million gross tons an- 
nually are said to be progressing 
satisfactorily. Tonnage produced in 
1948 was 573,818 net tons, slightly 
below 577,703 for 1947. Uranium 
prospects are considered important 
and an active year is anticipated in 
prospecting for iron and uranium 
in the area 
purine the year £34,980 of. Ter- 
debenture stock and/or 
— were redeemed. It is hoped 
to redeem in — oars A 
ou alance o , 
plus s116097 arrears of interest. 
Grogs revenues are not expected 
to show aay Zecesn! recession e 1949, states 


aa 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1948 1947 


8, 2.2 
‘508 10,442,146 
0,211 94,857 
237 237 
4,139,866 3,814,170 
10,308,500 
1,480,000 
+550 


I 2370; 
maventment in’ affi 
Excoes of curr. liabs 
Over ¢urr. atsé¢is .... 


ted co's. 
7,486,083 7,339,283 


aleoma CERTRAL TERMINALS, LTD. 
ED BALANCE SHEET 
As at Ben ait 1 1947 


Acets, rec. $173,900 
Rent due from Al. 
267,159 


of r 
of Black Lake in Northern Saskat- 
chewan. Reservation adjoins other 
reservations held by Transcontin- 
ental Resources and Nisto Mines. 
Upon issue of these shares, issued 
capital will be 2,458,005 shares. 


\Rorber cnpeny was 


‘April 26, 1949. 


271.588 | $403 cash as against accounts 


Insurance Cos’ 


Payments Rise 
Almost $16.2 Millions 
in Feb’y—Over 60% to 
Living Policyholders 


Living policyholders of life in- 
surance companies operating in 
Canada and beneficiaries of 
policyholders who died, in Feb- 
ruary received nearly $16.2 mil- 
lions in benefits from the com- 
panies, the Canadian Life In- 
surance Officers Association 
Teports. 


Payments on death and ac- 
cidental death claims were $5,- 
964,452 under 5,300 ordinary, 
industrial and group policies. 
Nearly 5,500 ordinary and in- 
dustrial contracts matured as 
endowments for $2,743,924. 


Disability benefits paid were 
$295,993, annuity payments, $561,- 
167, surrender values $3,526,667 
and dividends to policyholders 
$3,092,945. Thus over 60% of the 
total February payments were 
made to living policyholders. 

Total February payments of 
$16.2 millions in 1949 compare 
with $15,172,000 In February, 
1948. 


BANK OF CANADA 
Ap. 27 Ag» 

(}.200,000 3.0 

Fae ' 


548, 801,197 506,649,386 
1,638, rH 17,047,357 


Total deposi ~ 991,204,538 726,350,431 


Liabs. pareve in 
sterling, U.S.A, 
and for'n gold 
currencies: 

(a) to gov, of 


Can 
(b) to "other a 


10 bear 


en ee 


al aes liab. 4 mee a 12, Oot 
Total liabs. ..... "2,114,356,285 2,109,917,287 


Aanéts 
Sterling & for'n 65,663,204 02,485,001 
Other currencies. nae __ aes 
"9a. 550,390 


"95,790,94 7 7 

wh ly 
be oe eee aes 613 oes, 6e8 
‘a steep 
. 1,996 "],996,035,270 1,968,724,945 

* 000,000 
3,937, mn * or ‘ee 
24,262, 320 30 582, 09 
2,114,356,285 2,109,917,287 


Other 
Short term 2 sec, 
Total invest. . 


Prem 
All other assets . 
Total assets .... 


WEKUSKO CONSOLIDATED 
maintained claims in good standing 
in 1048 and mining plant and equip- 
ment at the Ferro mine has heen 
kept in good condition. Balance 
sheet as at Dec. 31, 1948, showed 
current assets of $1,316 including 


able of $628,000 and a loan $6,000 
from God's Lake Gold Mines. A 

total of 4,271,406 shares was shown 
outstanding. 


C. N. PARKINSON 


appointed vice-president and 
general manager of W. J. Gage 
& Co., manufacturing station- 
ers, 


Canada Malting 
1949 Sales Higher 


Due To Exports 


Improvement in export business 
of Canada Malting Co. has more 
than offset a moderate decline in 
domestic sales during the first 
quarter of 1949, Eric S, Clarke, 
president and managing director, 
told shareholders at the annual 
meeting. 

A record volume of business was 
handled in 1948; a comparable vol- 
ume should be handled this year. 
Majority of customers indicate that 
while some decline may be reason- 
ably expected from 1948, they do 
not foresee any major drop in sales. 

Lower moisture conditions in the 
western grain growing areas and 
the possibility of smaller crops have 
been reflected in current grain 
prices. It is still too early to ap- 
1 | praise the possible effect of this 
movement on the company’s busi- 
ness, Mr. Clarke stated; as the con- 
dition can very rapidly improve. 

Bank loans showed a substantial 
decrease from a year ago and have 
continued to decline during the 
first quarter of 1949. Loans are 
largely of a seasonal nature, 
being progressively liquidated dur- 
ing the year and then re-created as 
required during later months, This 
is the most economical method of 
financing the requirements and 
avoids idle balances at certain 
periods, it was stated. 


TOWN OF BEAUCEVILLE, Que., 
has sold $21,000 3% bonds due-Jan. 
1, 1950-54, $24,000 324%4.% bonds due 
1955-59 and $141,000 344% bonds due 
1960-64 to J. E. Laflamme Ltd. and 
Oscar Dube & Co. Inc. Price was 
97.78 for net cost to corporation of 
3.683%. Of $119,500 1964 panne: 
$113,500 will be paid through 1 


-| year renewal loan. Proceeds are for 


waterworks and fire prevention 
system. Net consolidated debt at 


Dec. 31, 1948 was $2,500; population, 
1,131, 
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Are You a 
Good Provider ? 


The time during which wild creatures must pro- 
vide for their families is brief. With human beings 
the reverse is true. No man can be sure that 
his family responsibilities will not outlast his 
lifeti 


In providing for today it is easy to neglect pro- 
vision against this uncertainty of tomorrow. Yet 
there is an easy, sure way to make it. 


Life Insurance can be planned to meet individual 


family needs... to provide a guaranteed monthly 
income that is proof against mischance. 


A Manufacturers Life representative can help 
you to plan it in keeping with your means and 
requirements. 


MANUFACTURERS 
INSURANCE LIFE COMPANY 


HEAD OFFICE (Bstablished 1887) TORONTO, CANADA 


MACASSA MINES realized earn-; Mines. Production for quarter 
ings of 3.17c a share in the first! amounted to $404,148 from 30879 
quarter of 1949 before expenditures! tons of ore for an average recovery 
on outside exploration and giving| of $1809 ® ton. In addition, com- 
effect to accrued interest receiv-| pany received $28,745 under Emer> 
able on notes arid bonds of Renabie| gency Gold Mining Assistance Act. 


371 BAY STREET, TORONTO—PHONE EL. 3332 


veryone has a stake 


in this great producer 


Pulp and paper is Canada’s greatest producer of national 


wealth. In value, its output exceeds Canada’s entire mineral 


production, or her total wheat and grain crop. Every 


Canadian has a direct stake in the welfare of this great 


national enterprise, 


é 


Puxp & Paper Inpustry of Canapa 


118 MILs, 


SMALL AND LARGE, FROM COAST TO COAS? 
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Canadian Oils Issue 
Of $2 Millions Is Sold 


MONTREAL (Staff) — New issue 
of $2 millions 34% first mortgage 
bonds, 1949 series, of Canadian Oil 


Souvenir Collectors Accumulate 


Canadian Chartered Bank Notes 














wis 
















If you have notes of any of the 
So : ‘ Canadian chartered banks in your 
XN ‘ wallet, you may, some time after 


- ~ £ next January, find them- more 
valuable as souvenirs than as cur- 


rency. 
course, under existing lezis- 





Of c 
Jation, they'll always be worth 
their face value, but with the 
= | total number outstanding steadily 
declining and no new issues being 
made, they will shortly become 
quite a curiosity. In fact some col- 
lections even now are being es- 
tablished by people and institu- 
tions who value such things from 
@ sentimental or historical view- 
point. 

The preliminary figures of the 
condition of the chartered banks 
on March 31 shows note circula- 
tion at $15,128,000. A year ago, 
it was $17,662,000 and on Feb. 28, 
1935, just before the Bank of Can- 
ada started to operate, it was 
$125,977,687. 

When it was established in 1935, 


ered to issue currency and thé 
_@ legislation also provided for a 
|| @radual decrease in the note is- 
jem | Sue of the chartered banks. 
ead Further Issue Prohibited 
‘Then when the Bank Act was re- 
| vised in 1944, the chartered bank’s 
| note issue intended for circula- 
tion in Canada was restricted to 
|| 25% of its paid up capital. But 
another clause in the act prohibit- 
}ed them making any further is- 
| sues in Canada. This meant that 
with no new issues being made 
and old notes as they came back 
to the bank being retired, the 
total volume steadily declined. 


the Bank of Canada was empow- | 


The revised act also provided 
that by Jan. 31, 1850, the charter- 
ed banks must pay over to the 
Bank of Canada an amount equal 
to their note issue still outstand- 
ing in Canada. From then on, the 
ehrartered banks’ liability for such 
notes ceases. After that time 
any person having notes of a 
chartered bank, and wanting to 
redeem them may present them 
to, the Bank of Canada for re- 
demption. 

The present outstanding note 
issue of the chartered banks, $15,- 
128,000, is considerably below the 
maximum allowed under the act, 
—25% of the paid up capital or 
$36,375,000. One reason that it has 
remained so far below the theor- 
etical maximum allowed was 
that the banks were prohibited 
from making any new note issues. 

Slower Rate of Decline 

The rate at which the total cir- 
culation has heen declining has 
become slower in recent months, 
One reason is that as the total 
outstanding becomes smaller the 
number coming back to the banks 
each month for redemption also 
is drying up. ° 

Bankers a believe that 
a substantial proportion of the 
notes still outstanding will never 
be presented for redemption. 

Over the years that the charter- 
ed banks were issuing notes, 
many of these notes were lost, 
burnt or otherwise destroyed. No 
estimate ofthe amount that pass- 
ed out of existence these ways is 
possible. This is in addition to 
the amount that souvenir hunters 
will collect and keep. 

Equals $1 per capita 

The total of $15 millions still 
outstanding is equal to a little 
more than $1 per capita of the 
population, 

Transfer of the note issue from 
the chartered banks to the Bank 
of Canada has been of consider- 


able advantage to the banks’ 


shareholders. 
Originally to protect bank note- 
holders against loss, if a bank be- 


their note issue was limited to 
an amount equal to their paid up 
capital, In the five years com- 
mencing Jan. 1, 1936, it wag re- 
duced 5% annually, for the next 
five years 10% annually, which 
left the legal maximum at 25% 
of paid up capital where it re- 
maing until January 1050, 

It is believed, however, for rea- 
sons stated above that the liabili- 
ty of the Bank of Canada, for 
chartered bank notes outstanding 
will become a permanent feature 
of the Bank of Canada statements. 

The Canadian banks however 
are still allowed to issue notes 
up to 10% of their paid up capi- 
tal for circulation outside Can- 
ada, Jamaica is believed the main 
area in which these Canadian 
bank notes circulate. 














H, H. LANK 


has been elected a director of 
Canadian Industries Ltd. 


a 


Bank Shares, Govt. Holdings 


Up in Can. Investment Fund 


MONTREAL (Staff) — An in- 
crease in holding of bank stocks 
ahd government bonds featured 
the Canadian Investment Fund 
portfolio in the three months end- 
ed Mar, 31, 1949, says the quart- 
erly report. 

The Fund increased its holdings 
in Canadian Bank of Commerce 
by 1,800 shares, in Bank of Mont- 
real by 1,000 shares and bought 
1,000 shares of Bank of Toronto. 
It also added $300,000 Dominion 
of Canada 3% bonds due 1966. 

Bank stocks now represent 
2.76% of CIF’s total net assets; 
Dominion bonds, 15.13%, 


Proportion of total net assets 
(valued at market) represented 
by common stocks fell to 78.27%, 
compared with 80.3% at Dec, 31, 
1948; remainder was in preferred 
stocks, government bonds and 
cash, Canadian assets comprised 
83% of the total, U. S. assets 17%. 


CIF sold 500 shares of Alumin- 
jum Ltd., 500 Canada Packers 


3.24%; banks, 2.76% base metals, 
14.62%; building industries, 4.- 
08%; chemicals, 3.83%; foods and 
beverages, 6.71%; gold mining, 
6.01%; heavy industries, 10.03%; 
paper and newsprint, 6.63%; pe- 
troleum, 6.54%; public utilities, 
5.18%; retail trade, 2.12%; tex- 
tiles, 3.54%; miscellaneous, 3.03%, 
Total common stocks, 78.27%. 
Preferred Stocks—2.36%, 
Bonds—15,13%. 


Cash, etc., net—4.24%. 


Walter M. Lowney 
Sells Bond Issue 


A new issue of $500,000 34% 
first mortgage serial bonds series 
A of Walter M. Lowney Co. has 
been sold privately by Harrison 
& Co, Issue is dated April 16, 
1949, and matures April 16, 1950- 
59 ($50,000 a year),. Offering 
price was par and accrued in- 





Companies Ltd., has been sold by 
Nesbitt, Thomson & Co. Ltd. Price 
was 98.25 to yield 3.65%. 

Bonds are dated Apr. 1, 1949, ma- 
turing Apr. 1, 1964. Proceeds are 


to reimburse company for capital 
ae already made, to pro- 
vide 


penditures and for general corpor- 
ate purposes. 





























funds for further capital ex- 


ANSWER 
JUST PHONE AD. 3266 


FOR PLANE FARES, TICKETS, 
SCHELULES, INFORMATION 


We are efficial peeking sgents fer 
TCA AMERICAN BOAC, PAN- 
AMERICAN, AIR-FRANCE, COLONIAL, 
UNITED, TWA, ote. 
Alr beokings te Canada, U.8.A., 
Bermuda, West Indies, Europe, 
South America, etc., at official rates 





Fr th OO biel — 1S ‘ . 
iA Lule, ES ke SEP, 


AUR lia ELUTE a 


OVERSEAS PLANE FARES 
From Montreal One Way Return 
Te IRELAND .,..... $316.00 $568.80 
Te SCOTLAND .... 


Te ENGLAND 


sete 





DU ara HANS 


Products of Highest Quality and Artistic Design 
for Governments, Financial Institutions and Corporations 
Bank Notes ® a 
Debentures ® . 


Bonds 
Cheques 


Postage and Revenue Stamps 
Stock Certificates 
—-— *k&-——— 
SECURITIES ENGRAVED FOR LISTING ON ALL 
STOCK EXCHANGES 


came insolvent, the law provided 

















































CANADIAN BANK NOTE COMPANY 









+ a efgened pronctagy gg Mer agar de ese. Following are the portfolio in each maturity. 
edie Hot Omly top tnpr § changes since Dec. 31: Proceeds will be used for addi- | LIMITED 
oy for - extra amount equal to Mer. 3t |tional working capital. 
value. 
, This lentes was known as the Ine Ghases “Earnings, which have shown | STEEL PLATE ENGRAVERS and PRINTERS 
“double liability” of bank stock- Siimiatum Leds \oose oronse a substantjal improvement in re-| MONTREAL OFFICE HEAD OFFICE — OTTAWA TORONTO OFFICE 
holders. Asbestos Corp. «+++» 1,000 © 6,000 | cent years, are at the best level | 360 St. James Street West 224 Wellington Street 25 King Street West 
But when the Bank of Can-|Bank of Toronto...) 1. i'000 |i history,” President Edmund | abn: 
ada took over the note issue and | British American Oil — 2,385 33,000 Littler states in the prospectus. oat oe ‘eel acai onaiidibiine ati 
the circulation of the chartered|Gan' Bk. of Commerce 1,800 4,800 | Considering the improved re-| "Teeasdeut vein pvesitent Manager of Sales 
banks ‘started to decrease, the |Ca". Celanese Lid. 200 = 9,000 |Jative position of the company 
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double liability of the banks Sonsalidated Paper © 1,800 11509 |i8_ the \chocolate and confection | vise-Deaddest spd benvetery 
shareholders decreased according- | international Nickel . s00 ©=: 15,000 |industry there is every reason 
ly, and after January, 1950, will|Walker-Gooderham '.. "$00 3,900 | t believe the next decade should 
country Wiseivesi Falls | disappear altogether, ponds: also prove a period of growth 
Courtesy Ont. Dept. of Travel end Publicity While ik ility of the double =) of Son. Fe 1966 $300,000 $1,000,000 and development.” i 


liability of banks’ shareholders 
being called into operation savas 
considered remote, the theoretical 
position of the shareholders has 


SSS 


Fine Vuceation 


For s grand fishing holiday, fol- 
low the trail blazed by Cham- 


AT LAKE NIPISSING 


are dally stenmet trips from North 
Bay to French River—famous for 


As at Mar. 30, outstanding 
shares of CIF totaled 3,253,762, 
reflecting an increase of 150,461 





in—by No. 17 highway from muskie, pike and bass fishi been improved by its removal. | Shares in the first three months of 
a eh RNG oT Kh a Bg a yr rag 

eronto. y's driving wi ey’ ll enjo ’ : : : 

0 a Fee be a oe oe ke at Leer note circulation has been gradual mnnteded to S147 snilliener Bal: 


bring to North Bay, Ontario’s 
Seok tineds rail, planeandhigh- Falls, Cache Bay and Callander, Dy the Bank et eee ey ren ance of realized profits on sales 





way centre—gateway to Lake home of the Quintu The “lof investments amounted to $1 
Nipissing. The waters of thislake Board of Trade, North Bay, Ont. COMPANY million and quoted market Cee 
Seb Caieniivpeton Teme in the district. 7 ee o> die b> oa cost by $1.2 million. Portfolio con- 
; ‘wonders tained 72 individual issues. 
compering company state- 
monte, she a ® smi. | Including the foregoing port- 
In Ontario we have s holida spon item the sem. | folio Changes, percentage of CIF 
; y nies’ publish Toot: non i 
paradise . . . let's do > ol 5 we ae reperte are peeing een types of se- 
ean to encourage Visi curities s at: 
in support of the tourist busi- WORSTEDS, LTD. 1948 net profit of 
ness by John Labatt Limited. 





GBREWETS SINCE 1632 


was up 16.9%, after providing $340,- 
166 for future decline in inventory) WESTERN HOMES LTD., 1968 
values, Rising costs and prices con- | et profit was $26,209 as compare 
tributed largely to an increase of | With $57,227 in 1947, Mortgages and 
30% in dollar sales, although unit /| sales opener amounted to $874,- 
volume was also higher, 827 ($ 013,806). Liquid assets in- 

Expenditures on plant and equip- | cluding bonds and stocks amounted 
ment were $170,000. Income and ex- | to $31,549 ($36,604), 


WS SURE LINK 
D UNITS 





LET'S MAKE THEM WANT TO COME BACKI 





cess profits taxes 1940 to 1945 inclu- 4 1948 1947 
sive have been determined and pro- | Lab. to public, etc.® . 1083 9265,148 
vision rande hes. been adequate awe - ones 
. Provision for subsequent years ges. . agree. , 013, 
also considered adequate, Liquid fr i TI SENS Sereoe 
SPRING Continued advance in wool prices,| Totsl ............... 505 1,097,481 
° SUMMER which increased 35% during. the 






595 
éIncludes bonds and stocks. 
$1.36 


year, make the inventory reserve |"{aii.9er Sbaret «-. = 9: oi 
OB FALL eee of outstanding importance, Board {iened on peid-up capital ina: , 


chairman J. W. Hobbs states. 
Amount added to reserve is calcu- 
lated to offset inventory profits ac- 
cruing and leave as a remaindef a 
fair statement of the net profit earn- 
ed on current operations, the annual 
report says. Inventory reserve at 
end of 1948 totaled $1,110,000. 
INCOME ACCOUNT 


1948 1947 
99,710,350 $7,475,685 


Sail to the oy 
AD 


Tee ies, 


MIRAL BEATTY 


Net earnings ..... esse 1,315,838 1,167,415 |. 
S: Deprec. seeeesee (ie 165, 
Debt interest cesses 7 601 78, 
Income tax ...cesce 418,750 A 
aver’ TOS. sreee cians bey 
Net profit ......-seeee 
Prati aivaan'T!. iaetes Livers 
Serptes a reer a4 a 3,076 §=6148,912 
« Rend Inter arneé: 
Belore depree. ..... i740 (146.08 


Share an 4 Di ie 2 oy 
Earnings per Share an v ecord: 
Common: egeveogyes aig 1.83 
tInel, 20¢ paid in following year. 
tincl: 25¢ paid in following year. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1948 
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IT KEEPS all within quick, easy reach; 




























































’ Cc h eereaeetee eeeee . 7, ’ i ® 
Regular Sailings [tee geass RRR ttt saves time and money; ensures accuracy. 
CN S ‘LADY’ LINERS and pas et ee: Ma ee If your organization has one or more 
MOT Invest .in subs. ...05+ 72,718 $2,327 
Seil to the enchanted aan of nreucl ; o tetadot | Ebb ae a pete departments away from head office, you'll want 
2 83 ie lan BESCLS ..cecees . . 
EN re a ce eean: wate winds, Lame | Gleaner. ico ieee 1sigsie to check the advantages of BELL TELETYPE, 
eurr '° . . 
ob nite Ties ren eae oe invaniery. Bee seccate U oe va Information is as near as your telephone, 
° . _. * .» Te eoeees severe ¢ ‘ 
Sore ie ensioub expertly served meals. Sleep = Ettmed surpluss'-....; 11. 0a0 8 ate Men of offeire naturally BACKED BY BELL Call your Telephone Business Office and 
y appointed outside rooms. *After dope ot. coos 2,001,581 2 ae step at the WINDSOR because te ‘ 
. It’s an excitingly different life in the Caribbean, fincluded ia curr, sasete in co's report. of its reputation for dignified When installed and ask for a Bell Teletype expert to visit you. 
Cisedias Gheeah exnies sod een, cone. ore with every —_| adjust, and trans. of $900,000 from conting. |] eomfert, unebtrusive, courteous maintained by Bell personnel, He will be glad to arrange for a demonstration? 
time is a factor, combine sea and air travel to the West ladies. Werking capital .,... 2,330,261 1,760,180 service ond ite convenient your TELETYPE service is 
Sail one way — fly the other. BRITISH CANADIAN ‘TRUST loeation—and because the backed by all the research 
Fer further vets pip oe your travel agent, co. ae wate avages tnt bag lng WINDSOR is recognised as the _ f Canada’ 
Canadian ‘ationa thee’ compared w " n . atate perien ‘ 
abit oes ene cs osoount steel t $2,398,782 at year proper place for business * - - — aha ‘ 
end ($2,294,778). Mortgages and and social meetings. communications experts. 
srieise cent asen were ape Messages are carried over 
LANADIAN | "Teeter one «mh lite eh teleplions Hoes. That means 
“Secured by: Se Pi oe aka in So r extra dependability, because 
Real estate ,......0. 181,908 184,580 95% are in cables, safer 
Ked ASS@tS ...s00e ; : LTA ANTE CS 0 , 
NATIONAL | STEAMSHIPS | iicso3i05 HE ER) Ok vowmon tavnnt Ses Sefeibaptioen THE BELL TELEPHONE COMPANY OF CANADA 
Heed Office:—384 $1. Jomes Street West, Montres! Eetates accounts --.., aasavan agzarre|] °° Ab@ERIC aay Prag ; 
Other Offices:—Terente, Helifex, Seint John Bageed por Share «++. Se OS wise Agents for the North American Telegraph Company 


Based on paid-up capital stock. 
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THE WEEK’S QUOT ATIONS ‘Montreal and Toronto | mee pi, Mt cua in i . Dividends Declared 


High Low $ High This Date 
Winnipeg, Calgary and ae te san 
Quotations here tisted are the official steck ezehange prices for tisted stocks including curb\ market Pp &> g ry 38 «§.0L 4... Momneta.... 3425 . ‘ ; ment payable record 
Guotations, For unlisted stocks, auctstions by unlisted dealers‘are given. The Financial Post 2 eeses cose Mosher L.L., 4,000 $ 
cannot secept any lity for these quotations. Vancouver 84 “60 : eoce ree ans e .72 72 .72 , 25 ; July 2 June 10 
. 00 eee eeee NvAlee 3.266 ° ° 1 ° ° : pid. ‘ 1-25 June 15 May 38 
; 008 id sis. Ni Alger... ; 3 ; ; Bee ee steers Heo cS 
iLast Week end. 1949 [R’te Y"d) Sales reed wapr a ed ie Bia Bales Jape “on. ; ; Caen N Calumet. 033 ‘O19 1 40 | Agnew Surpass ... .18 June pyr Loblaw pyaar 
Sales )Apr. Apr. 29 High Low) $ | (ae Ci'se | High Low (2 H UL Cl'se wa » sere N.Goldvue 4,180 yt eae Soe May 4|Lobiews Inc. ...... 920 June 1 
= 5 bt oe 49, 09 988 98 4 Gio sae Knit An) 198) 6h Gt at at Ansiocan, Tel. A ‘18 June 1 May10/W. M. Lowney .... 25 July 15 
132) 5 34 2 22 #22 «23 


1 
4 
i 

|S. . 1k Bisa 280 Anglo-Nfid. Dev. . 1.00 July 8 Maple Leat M. soso 50 May 16 
3335} 144 148 13 13) I, 0 9 26 251 has 5.0 ers mn aS 110] 254 254 254 25) : 
3975, 188 182 173 18 4 ¥ 1 
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WEEK ENDING APRIL 29 Range |DivApr29) 
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Argus Corp. ...... .15 June 25 Juneils 
se Sa Po 28) 274/150 5.5 + oe Ie ; 30| 274 27h 274 27) Do. pref. ~ xwell Lid. -.20. 
1. 8, . *On arrears Y. fi +Paid in 1948, Ashd Hdwre. A .15 Jul McIntyre M. ....-. S04 June 1 
2 tod ie 1 50 6. . -. Seek aher Wsbene taned” 7 eitiyitend dederred.’* Gueee Guid a ae ee 8 Mica of Can. ......- 05 25 
ise) as 104 104 oan -2\Gt. . ao ting div. Auto Elec. Ser. .. .10 June 15 Minas Bas. .....+++ 
1573) 20. . ** sp Pa i. or peyable in 1949, Do. A A ss arraseees ‘3 June 15 J. S. [a seeee 
. 2.25 * us payments on arrears. Bk ontrea coe @ une 
800, be redeemed May 1, 1949, at $110 plus arrears & int. 


Bk. of Toronto ... June 
Mining Stocks - er Lue 3 Core. 
s : L711 1.71 1. id: July 2 . 11.75 July 
al 4. 1.7 
Bickle-Seagrave .... .05 May 16 cccccces 


sees i 7 ‘ ' ‘ . . «» O'Leary.... 1,500. BE 113 .13 | Bowes Co. A ....... -12) May 14 Dey c. dca abapeeeck 

00; 18 18 18 5 eee Amal Lard. 15280 16 ° ° 3 . , d < ‘i a. ae ae Sap “ E ee aoe 
Amer. orden Co une Se . 

7S a 14 ue 3 26 Ye Lid. + 7 B. C. Tel. May 1 Apr. 14/Noranda M. 

; : Brew, & Dist, ... .60+.30 May 20 Apr. 21 |Wm. Neilson pf. 

B. A. OW cecees .25 July 2 June 7 | Normetal M. 

Do, pid, ...... “/234375 July 2 June 7) Bo. Fiour 
arewe. & Co. pid. . 11.50 Junel May 16) oun & 
Bruck Mills A 30 JunelS May ie | 25 May 15 Apr. 15 

Do. B 074+.0741 Junel5 May 16 P Jopsahan May iS Apr. is 
Burns Co. A&B... 30 July 28 July a | Ottawa Elec. =e 

DG.” -dvcccontes esee 230 Oct. 28 Oct. 40 ext. July 1 Junel0 
Butterfly Hose.~... .25 Junel15 May 15 | Page. Hersey July 1 June i5 

Do. . 25 Sept.15 Aug. 15 | Wm. Paterson 7% pf. 1.75 May 1 Apr.20 

P 7 July 30 June 30 | Penmans 75 16 Apr.14 
c. Fdry. & Forg. Junei15 May 28 | Power Corp. cocs eS 30 y 31 
Can. Cement pfd. . June 20 May 20 "Ben Met. ... 25 June 1 May 10 


pre . June 
Atlantic Whol. q June 
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1 
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Bath, P. & P.A .371+ in June 1 

Beaver on = 25 July 2 

f July 2 

Apr. 20 Last Week Endin a whee : 278.30 Do. pf July 2 Nat. ‘Drug. & Chem. +124 
Yield Company Seles Apr. Ape. 29 OT} sora { 07 ‘ot Bertram & Sons May 16 -30) Do. pf. 
% 32 High cow Close J ° i ' a “= a Do. B May 16 L Nat. ash 
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+g Hydro Electric. ; BO is esas 
Imperial Bk... “as 29 «6293 Py 2 ma : 
18 : 


| 
‘ F [Imperial Ol) .. 18h 18 ° 
35 |1.20+8.20 Bk. Toronto .. : Tob...) 1423| 134 134 13 3 . vam ceed . cane 
282\1.50+0.87i\Bathurst Pr A ; 3 248:1.00 4.0) r f.. ‘ ; 25 } 2 08 i sere 
41235. Do. (B 1 . - 3 14 8 . ° 3 tees 
Wis.00 7.2 oa ; s i 228 22 22 : z ae Cee 
1.40 ‘ 29 |.50 9 Ingersoll M. . f tees 
08 42 Belding Cort. yi \Inter’c Coal, pt 120 120 . . eee 


etre 


t of | Bee x ‘ 6 . 
8557) 415 412 41% ‘1. 6, -pref, .... : at gene 
‘si 8 + 7" $0114.50 45, Do. pref, .... 30 100 : ; 0 66 Bsa aes ‘c 
pre 3 ; ; , . 5 , : seen ¥. 
11725 .90 .95 .80 6 ; 7 see» Bagamac. .. ‘ 1. ; © alee; Pea Pe 2 
25; 25 254 254 58 | il P j 6836; 61 «Sik 6404 «49 : ‘ea OAs : “f ; : , ; si" Pickle Crow,. 
4906 20 «20 «=18i f, 100/101 101) ; : 5 , : ; 3 Mts Bates 
5116 ae 120 1 13 B.8.Int, Wet, sede 2643, 9) 8b Bh Bh , . ‘ 
11, 14 13 50 | : Int. Power .... 315; 53s 53 
110) 14 ial , sme Util. a... 1043| 14 14 
_ 2836. 234 50 nvest, Found.. g 
305 243 1.00 7ijsam, Pub. Ser. 
410, 86 8|40 48John Inglis ... 
25 (2.004 ¢.874 Ivinator ... 
193/1.00 
2141.60 
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Can, Malting 50 JunelS May 14 Do. 25 Sept. 1 Aug. 10 
Coup, 86-xc-12 Do 25 Dee. 1 Nov, 10 
Can, Nor, Pwr. ... Apr.25 Mar. 18 | Proprietary M., sess 7 May 4% Apt. & 
Can Safeway pf. RTE June 1 May 13 | Que. Power 25 May25 Apr. 14 
Candn, Brew. ...... 0 July 1 Regent Knit. pf. .. 40 June 1 16 
Candn. Car .ssseee Do. AO Sept. 1 Aug. 15 
DO. A sesccccccccs AO Dec. 1 Nov.15 
Candn. Cot. .....s6 Renold Cov. A .28+.05 July 1 June 15 
pa eee gee Rob. Little A 25 June 1 May 16 
Candn, Dredge ... 5 | Royal Bk. ......... 25 June 1 Apr. 30 
Do. ; . 6|Royal Trust ...... .80 May 1 Apr. 20 
iSag. Pwr. pf. .... 106 July 1 June19 
‘ . tee ‘ ‘ ‘ ° Scythes & Co. ..... .25 June 1 Mayilé 
ai} Aa A ' ‘ eee hes ’ q ‘ ‘ Candn, Fairb.-M, .- .2! ’ Do. pid. 5% ...++. 314 June 1 May i4 
9.40 : ; ‘ ' MO eeee noes . hee . ’ at Conda. POGE i cvcves : | Shaw. W.& P...... 30 May25 Apr, 4 
34 05 


piel 
= 
3 


e 
28 
¢ 


: Boke. 
s 
5 


5 


3° 33e. 
hye 
aug 


REESE 


eo OF 


eeGgHE- BE 


i, 


r 
~ bid 
yan 
33 


> Do. pref. ... 
+../Lambert, Alf... 
5.5\Lang, J. A. ... 
5.3\Laura Secord.. 
\*#3.50 . .|Legare, pref. .. 
1.00 7.1 Lewis Bros, .. 
1,004.12; | Loblaw A ... 
7 '1.00-+-.123, Do, (B) ... 
70 |*5.00 .{Lon, Can, Inv.. 
10) .80 7.6 Lon, Hose, A.. 
1431.00 6.8Lowneys .. ... 
353 /2.00 —_ 25 — Pr. 
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, ‘O5t O54 UE? oscce waaay Ge pgs , 4 ; ‘ May 31 | Sherwin-Wil. pé. + 1.75 July 2 Junelo 
Wt 034 03). . see . “e fd ‘2 : 6 . pf. May 31 25 June30 May 20 
ae ee A DD seeee wees . . : . Cun “ud, Alc. A & B .50 May 5/ Do. ve June 30 May 30 
OB cu ARAM ts , 3. soe pmont... 2, 5) 13.! Do. AM June 15 | July 29 June 29 

2.50 2.42 2.25 2.3 4 eres esahe. . . 7 . . . Candn. Ice Mach. A .20 June 15 ; June1S May 16 
“we we ‘ . teres sees - : . , Candn. Ind. pf. . 5 June 15 oe June 1 May 9 
OT} 074.054 a : . ‘ . . Candn. Motor L. .. . May 25 | ; . 25 June 1 May 9 

15.25 8 15.75 15°78 . ' freee eee : . . . Do. : Aug. 25 | So. is Few ken ad May 16 Apr. 20 . 
= .08 ort . . tee rt... . . . : Z 3 Nov. 15 | Spring. ie ae ie July 5 June15 

064 ‘ + c  teee “° . : . ‘ Candn. Oil Apr. 20 | Stand. Chem. 10 June 1 Apr. 29 
3. 40 3. o 3.25 3. 30° : . sees *e ware : ‘ “4 : Candn, Utilities pf. 135 Apr. 29 Do. pfd. 235 June 1 Apr. 29 
71 wees oD. . . eee. West. Lum. .10 June 17 | Stan. Brock A .. é Aug. 1 July li 
Rupununi,, 8500. ; 4 é Do. "10 : Sept. 17 Do. E Aug. 1 July 11 
Ryanor, 500. . ‘ 2 15 May 5 | Stowell Screw A.. . June 1 Apr.30 
San Anionio 1.785 4 m 4. Do. pfd. .... .38 May 5 | Sterling Tr. ..... 150 July 2 June is 
Sannorm...166,100 : . 05 Apr. 30 |Super Serv. 41% pf. .11i June15 May 23 
ee: Sa ae 084 Coch.-Dunlop A... 20 Apr.30| Do. id 
: é sees Senator R.. 25,100 . . . 8 cou: ae Apr. 30 
22 Seek . Pore... j ; ; ; ; 04... ) Creek . . . .20 1 1 May 1 | Sylvanite G. 
Do, pref. .... 35; 92 «93 93 4 don ess ee : 06 . . cree OM Bee ‘ . : : Do. -20 1 Aug. 1 | Tay. Pear. & Car. pf 124 
: ee IF 0. ° . R . : . . * : : : , : Confed. Life 1.50 +*12.00 ja 15 June 10 | Teck-Hughes 
Mercury Mills. £ 2 Os... Cheskirk... 2,500 . 055. : ° s . : wees - . . *92 | Com, Int. Corp. ... .04 May16 May 2 | United Corp. A ... om 
.(Mica of Can... ; , : + Che : ‘ , 6 20, 3.01... » 205 135 - 32. -32 | Consol. Tet. pf. .... .50 June 1 May 16 B cada “ae 
-|Milton Brick.. it. 10 1.15 -18f . tet Ge. ; vant ss d = nee tee . . , : Do. com. ......:. .15 June 1 May 16 | United Steel .. 

164/42.00 84 Minn & Ont P 7 7i 164 16) | ‘ : bese Chromium . 65 : : ’ a tee nts . ‘ . “3 Cons, Theatres A... .12 June 1 _ 2 | Upper Can. M. 

17 j2.00+-0.80) Mitchell, mont. 19 #19 ess penis 5 ; 03 .08 0 . . tees -s-0- 6,025. ma. = Apr. 29 | Van. Pac. Pap. A .. .12h 

127/8.50 Mod. Contain. i 15 15 ; . f i a : ; ‘ . sees qf “ “¢ “a . . ‘ * ‘ Apr. 29 | Viceroy Mfg. ..... - JAS 

1631.00 6.1) Do. (A) ... 164 164 | - 30 «17 . 30. . ies : “ . ‘05 1.09 | Cosmos Mills Apr. 30 | Waite Amulet M. . .40 

33 /1.00+-8.50|Molson Brew.. 585) 34 344 35 07.04 ae: 3.000 . 4 . : : ; ane ¢ . ° . : Crown Cork & Seal .50 May 16 Apr. 15 |H. Walker-Good. .. 

| 8.7;\Monarch Knit. 11h (113 $ : . ° .08 ‘ .00 -00 ‘ } . ee Steel e. . 05 . . Crow’s Nest P. C. . 2.00 June 2 y 7| Waterous Ltd. A .. .20 
3 218 218 : : vee . Asta, . . : . , ‘ oe 5 FY 11.200 1. , ‘ : Davis Leather A ... 371 June 7 May 1 | Wellington Fire Ins. 1.75 

261/t1.25  ..| 50| 298 29 4.46 . . . . ? 08 ** Pa c.. 1500 . . Do, B 174 June 1 May 1/|Geo. Weston pf. .. 1.123 

50 |§01.00 ..|Mtl, < F's ‘ ; vi C.Cad. : , . ‘ ‘ sens ee ee . . . Steel 7,830 “May 31 May 14 | Wilsil Ltd. 25 July 

28| .  ...(Mont. Trams .. 32 es . Dug.. ‘ . 55 55 : 7 «06 3:9 Syivenie 10,495 ‘ . yf i , 2 May 14/J. C. Wilson ..... 10 ext. May16 May 2 

65 '3.00+#.45 Moore Corp. 67 «68 . 12 wet . . , ' ' . : : : — ‘oo ; ; ; EES Re June 30 | Wool Comb. ...... 40 July1l June2s 
8)'!.50+8.10 |Mt. Royal Rice 50) 81 ' . Con tees . ' ' ' a : Bese ' : , . BO wee. 30 Apr. 29 *Initial. 

347'2.00 5.6Nat, Breweries 1 07 08 oe gras. Dom. Scot. Inv. pf. 624 June 1 May 16 *$10 bonus inc. stk. from 30-40% paid. 

6 |-50 ‘ Dom, Stores 37) JunelS May 18 

10 |-60 5.9 Do. pref. .... 

12 | a0.-4.30 \Nat. Grocers .. 
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Com. & V.T. .... .25 Aug. 1 July 2 Co 
oie Puiu aati |e Oman ay UME, 
eee 4 y pr. 
2 | 8 Dom. Wool pf. .... 1.12) May 13 Apr. 15 .- Mining =-. Wilmington, Del 
iN 1 t i - si Denison. ... f 3 .06 06 e “ eves T e . “a . . . . Donohue | Bros. oP 3 June 4 “ 7 ¢ Falenabridee ae oeeeee ++s- Toronto 
ational Tr. .. . . ode « ° . ’ ° ¥ . ae ie Tri z ‘ ; i __seeecsee « une ay 
INellson 8% pf..| 100.1081 1038 1084 1081 | AR vos Deer RL, oi a Se ; ni ‘. ' ‘wo 1 ‘| Econ. Inv. ‘Tr. 1.50ext. June 1 May 16 Se ne Ths oven ee 
4+=.40'Niag, W. Weav. | 21) 21 eo. oi econ e ‘ ‘ ‘ : 0 *** thigh Min., 1 ‘a “11h 11g | Bnam, && Heat. ... .50 July 30 June 30 a seeees Tron 
North Star Oil aT a 2 ere ve a +. r ‘a Odke toe eee ‘ NN] Fog) Fire Ins. ..... 1.00 Aug-16 Aug. 1 Sree SD. bss os cones cereme 
eee eee ee cnt ce Bem: tng at an ag ap | nS Bae | PE AS say ¢) Bey SoRentors Co.cc Fonmts 
5.4) Do. pref, .... 25,110) 1102 1102 1103 9. ae ees +24 0 . é a; 640 5815 405 2." ee : : ‘B | wraser Cos és seme ge | Say sake Fortune Bocce See 
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63.74 175171 afl pref, .... 6734. 193.1%3. 103. | 2-78 3.08 ....8 Sars fees 2 MEA AAR cease. ck Wea. 14408 ‘10.10.00 .10 | Gen 's : jay 16 | May 10—Nordon Corp. Los “Angeles, Calif. 
Can. ‘Ingersoii R' 4278 79 %% 75 7 ° .|Oran ge Crush.. $05; 54 S52 Sh 58 ; 54 as mia was : . : ee oOee Faeroe. eae 3 : ‘2 0202 Do. a sa June 29 | aay Be sag eng — ° ‘os 
-/Can. Int. I. Tr.; o> = 3.25 3.25 421/1.004-035 Otiawa El, Rly. i 446% f - : : ‘ ; : i Se ¥ : : : ; A 7 Apr. 18 | May . ~ orp. skeee it. 
2 Do. pref. .... 194) 60+9.40 |Ott. L. H. & 22 21h 212 ° ° ° s . ° ; : . : : * May 15 y ox Pp. ; ereesstes eee ew York 
«--|Pacific Coyle.. 58 58 .58 .58 o | . iil ff a A $. , . ; : sere ; ° -* . . ‘ Z May 25 May 12—Dom. Coa Montreal 
ed [pase Hersey ot 1256} 42 43 . . sens ‘ . ° ‘ , : ngait, ; 06 ‘ : ; Do. . Aug. 25 — — ees : New Liskeard 
Paul 6.8, .....| 80,18) 18) 18 18 | 89 3.00 f. 1b ‘ Wh ics mi ‘oly “01h ong Do. 18 Nov. 28 | Sis» ig—Teck-Hughes G. iM. .... Toronto 
“ilpemmaie ant bi 40 60) 61 61 61 , ieee cere: (9 : : ; 13 "07%... ; 30, | Gt. West Feit . = 3 Sop. 30 | May 18—-Teck-teahes G, 
6.00 4.3| Do, pref. .... 20/147 147 147 147 . FOE eevee seen! i : 18 : Es ; 36.30.30 | Gypsum, Lime : May 2 |i0) 7_Eanern Sed 
25i\9.75+.75 {Photo Eng, ... 50; 26 27 27 ; : asne ; ‘Ose ‘ ; ‘ a ; ‘ ; p = . Aug. 2| | May 19—Inter-City ae. siete 
is. re | ew Gan: of 3 15 : : : . F ’ : , meeeg Yir Girl. 3,000 ty Sees. yf nor M. . i ‘ May 10 |June 1—Anglo-Nfid. Dev. . Grand Tails, 
ey ae aS June 1—Claude Neon ........... Toronte 
Oil Stocks H &. Erie Mtge. 11 ts is B 1 R d : 
verted Ne ag om ge bech — ond Redemptions 
} H Elect, Sec. pf. . 25 , J 30 
mg ams rae im 2  . at ee =e ‘ oar 17| Bond issues: Mate Year Call Price 
Alta. F. Cona®3to & 39 4 D a . . <ae . sAlum, of Can, oo econ ‘teen 1 tenes 
A . ooo, 4 ; une | mtige.ser. A. 3 108 
— 15.589 j ; c 4 Do. pf. ... 1.12) July 2 June 9 | sAlum. of Can. ist :. 
4 ‘ ; Int, Utilities 1.25 June 1 Mayli| mitge. ser.B .3i% 1967 MayiS 101.68 
eke ae ae ioc? July 15 June 15 | jLon. Realty ist ate eae 
Br. i aa é : talo Arg. Elec. .. . Apr. 2% mtge. s. f. .... 4% 1 7 101 
Cale. & Ed. 18,835 4. f 3 ; Coup. 26-xc-Apr. 28 | tSt. Cath.-Stan. 
Calmont... 5,000 . 4 40 Lake Shore M. .... .18 Junel15 Mayi4| Realty Corp. 
Calnorth... 11,300, : ‘ Lake af Woods M.. .40 June 1 May 3 ist mtge. ... 3-4% May 1 102 
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219 BAY ST. 


Former 500-Ton Gold Producer 


We have prepared 
ducing gold 


for speculative capital. 
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© Out of ovr long experience in ine securities business 
we may hove something 
work to better advantoge. 
securities Of moke suggestions for 
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MANAGEMENT SERVICES 


Time, Motion and Methods Study 
Incentive Plans and Job 


Foremen and Supervisory Training 


Cost, Production and Budgetary Controls 


Sales, Distribution and Marketing 


Organization Surveys 


J. D. woopDs 
15 Wellington St. W., Toronto, 
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any bonds of stocks 
a convenient form for recording 
shall be glad to send you # copy 
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putting idle 
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MINING PUBLICITY 
W. J. Gorman H. J. Daly 


Business & Economic 
Service, LIMITED | 


By GORDON M. GRANT 

A sudden upswing in western 
oil shares started early this week. 
| So marked was the demand for 
| oil shares that many issues, in- 
| cluding Royalite, Calgary & Ed- 
|monton, Pacific Petroleums and 
| Okalta, showed substantial ad- 
| vances by late Tuesday. 
| Behind market interest in the 
,oils was a variety of develop- 


204 Yonge St. Arcade 
Toronto 1, Ont. 
WA. 5216 


TNL else LL Tai | Strued as other than favorable. 
fz every PU pose/ 





quarters, one on each end of this; block of stogk had finally been| Pan Western Oils, while testing 





strip, proportion here, Anglo 75%, 
C. & E. 26%. ...” 


Royalite Oil Co. has enjoyed|Redwater successes to an even|Well located on a seismograph 
three further successes in the|40zen and spectacular news could|high nine miles northeast of 


Redwater field in the last 10 days 
including two on Tuesday alone, 
bringing its producer strength in 
this field up to seven wells. This 
no doubt was a big factor pushing 
this issue up to a new high. An- 


| ments which could hardly be con-| other factor was Royalite No, 89 
J in Turner Valley securing 16) 
Home, Anglo-Canadian and Cal-| bbls. of oil an hour from a lower 


| gary & Edmonton Corp. appeared |lime block before final acidiza- 
| to start the excitement with the) tion, Among new directors elect- 


Anglo-Home Woodbend No, 3 D2) to the Royalite board at the an- 


success in the Woodbend area 
| finding the D3 zone at a point 130 
| ft! above the indicated water line. 
| Commenting on this aspect of the 
western oil market, a Calgary 
| correspondent of a Toronto wire 


Our continuous effort is 
devoted to making better 
Paint Products 


A great name in paint making 
his principals: 

“Looks to me like Anglo, Home 
j}and C. & E. are really in the oil 
| business. They own three quarter- 
| section pieces in a row in Wood- 
| bend section, No. 3 well being lo- 
} cated on middle one. Proportion 
'of ownership is 40° to Anglo, 

40% to Home and 20% to Calgary 
_& Edmonton. In addition, Anglo 
‘arid C. & E. own another two 
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WESTERN GROCERS LIMITED 
Head Office — Winnipeg, Manitoba 


At the annual general meeting of the Shareholders held at the 
Head Office of the Company, the Directors’ Report, Balance Sheet, 
Statements of Profit and’ Surplus and the Auditors’ Report for the 
year ended December 3ist, 1948, were presented and adopted. 

The Directors, W. P. Riley. I. Pitblado. K.C.. F. W. St. Lawrence, 
A. McCallum, E. S. Cooper. W. F. Stewart and H. J. Coon were 
re-elected. and at meeting of the Board following the Shareholders’ 
Meeting, the officers of the Company were re-elected. 





Balance Sheet as at 31st December, 1948 


ASSETS 
Current Assets 





r . chis doccavcsnnsccadcawee ces $4,592,807.95 
Cash on Hand and in Banks {less Outstanding 
Cheques $ 101,531.21 
Customers Accounts Receivable, after providing 
for possible lo«ses 1 956,920.28 
Advances om Merchandise and Sundry Debtors . 56,579.51 
Curtoms Deposits wes , 6,550.00 
Merchendise—Per Inventories—as determined and 
certified ‘to by the Management. on basis of cost 
or market, whichever was lower. ........:...... 3,471,217.95 
—agitiemidlintitadaiaie 
$4,592.897.95 
Prepaid Expenses ee 4 16,275.97 
Refundable Excess Profits Taxes ‘part estimated) ..:,.... ees! 1enaiese 
Investments in and Advances to Subsidiaty Conmpanies . nod 2,470,146.53 
Investments—et cost .............-dep iabvaes Ok os $2,469,618.20 a 
PTO onc ccccucecccccccccccenehthddetecedccers 528.24 
SEA70.146.53 
Other Investments ‘at cost) 4 
mer Envestments (st cost) .....0004 Gb + ste eseceeesse dees nwe Dehua 1,600.00 
Fixed Assets sa ee Soe ee 1,050,776.04 
Warehouse Properties—Land and’ Buildings—see 
note below o.. --»» S$ 968,962.33 
Plant and Equipment—at cost less depreciation .... 81,813.71 
$1,050,776.04 
Note re Warehouse Properties 
The original properties acquired at formation 4re vahied “on 
the basis of the appraisal made by the Canadian Appraisal Com- 
pany, as of 14th December. 1912. with subsequént additions at 
eost—iess depreciation and amounts written off. J 
$6,295 923.38 
LIABILITIES \ ; 
Current Liabilities to Public ............ceceee Mekseeses Whee $1,879,942.94 
Bank Loan ces ceececeeeenscesesss $ 638,000.00 
Accounts and Bills Payable -...........ccceerceees 905,947.76 i 
Income Taxes ‘estimated: ..... 2... ccc cece ccccccs 275,115.09 
Dividends Payable 15th January, 1949 ............ 54,786.25 
On Preferred Shares .......4......; $ 20,900.25 
oan See A SO -  ccccccccéeiccess 33.886.00 
$S 54,786.25 
Unclaimed Dividends .....cccccccccccessccecsececs 6,093.84 
$1,879,942.94 
—_—_— 
Advances from and Amounts Payable to Subsidiary Companies .. 397,186.09 
ED en dace ed pete edss0 occ cbabdan bas bbe oeelsureiaeea 759,529.61 
Reserves for Contingencies ............cccesecescee $ 100,000.00 
Reserves for Future Inventory Losses ...... aoa 659,539.61 
$ 759,539.61 
Capital Stock desseddadacsatcinddvaccias 2,217,162.74 
Authorized: 
Preferred Shares $20.00 per Share)—175,000 
Shares ae ~.aneseseess $3,500,000.00 
Class A Shares ino par value'—150.000 Shares ...  .... 045, 
Common Shares ‘no par valie'—150,000 Shares. _........!. 
Issued and Outstanding: 
Preferred Shares ($1.40 Series!—59.715 Shares .... $1,194.300.00 
Class A Sheres ‘no par value 67.772 Shares ae ie 
Common Shares «no par value 86,6548 Shares, ..[ 1.022.862.74 


$2.217,162.74 


Earned Surplus—per Statement attached Coccecegeneccccccecoeses 2,877,775.11 

Deferred Surplus: 
Re Refundable Excess Profits Taxes Se eeceseeecoseeeseeeesess 164,316.89 
$8,295,923.38 


Approved on behaif ef the Board 
W. P. RILEY aeliaiaitiacs 
A. MeCALLUM; UM SSwrs 


Contingent Liabilities Reported: 
Guarantee of @ jubsidiary's bank in- 
debtedness Maximum $200,000.00. 
Employees’ Pension Plan — Estimated 
remaining sum, which, under the plan, 
is payable cover the next thirteen vears, 
in respect of past service—$381,519.26. 





STATEMENT OF PROFIT FOR YEAR ENDED 31ST DECEMBER, 
13948, AND OF EARNED SURPLUS ACCOUNT 





Profit for the vear before taking into account the wunder- 
EE SUES pty ece cadence dasceatsbvacesteen . .. $ 940,266.14 
PER. Rcmekcwins ob phodusaveGasodehdcbuslebnene ; Sisi be» 313,647.00 
Dividends from Subsidiary Companies eseeees $ 312,837.00 
Dividends fromm Other Investinents skes 810.00 
$ 313,647.00 
$1,253,913.14 
NE hia ng te denna cddcbccbvaceteivdasdsuneuvdadiien ie 403,002.75 
Depreciation : Pcs orccescccvcceoesesogecsoeeses 43,962.52 
Ae wencaecacnsescesesveéedouvenesaabanta 1,000.00 
Executive Officers Remuneration ....cccccccssecce 61 .200.00 
DP sc liencenssreacerss cb sdubhecusewanaibauns 2,840.23 
Prov ts for Income Taxes ...cccccoscccccccecess 294,000.00 





Net Profit for year, after providing for Income Taxes, transferred * 
to Earned Surplus : 


ome cach inyawkeebens vasa saeeiaees 850,910.39 
Earned Surplus at 3ist December, 1947 ........ccccccccsceceseccs 2,246,009.72 
; $3,006,920,11 
Deduct— Dividend: 
Preterred Shares 
Four at 3Se per share, being at the rete of 7°: per 
annum to Jist December, 1948 ... j .. $ 83,601.00 
Class A Shares 
Four at 50c per share, being at the rate of .$2.00 
per annum to 3ist December, 1948 ............ 135,544.00 219,145.00 


Earned Surplus at 3ist December, 1948 ........,ccccceeceneees $2,877.775.11 





Auditors Eeport te the Shareholders 


We heve made an examination of the books and accounts df Western 
Grocers Limited, for the year ended Jlst December, 1948, and have prepared 
= accompanying Balance Sheet. Statement ot Profit and Earned Surplus 
Account 

We have also examined the books and accounts, or the audited financial 
statements, of all subsidiaries. The aceompanying Balance Sheet does not set 
forth th- assets and liabilities of subsidiaries and the Statement of Profit does 

, mot include the operating profits of subsidiaries except as to dividends received 
om same. In accordance with Section 114 of the Dominion Companies Act, we 
report that all subsidiaries earned net profite for their respective financial 






periods ending in 1948. and that. in the aggregate, the dividends from «ub- 
ciliavies taken credit for in the Stetement of Profit are less than the com- 
bined profits of subsidiaries for such periods 


With the foregoing, we certify that, in our opinion, the Balance Shee 
submitted herewith is drawn up so as to exhibit a true and correct view o 
the state of affairs of Western Grocers Limited, as at 3lst December, 1948, 
according to the best of our information. the explanations given us, and as 
shown by the books. We have obtained all information and explanations 
required by us. 

(Signed) SHARP, WOODLEY & COMPANY, 


o Chartered Accountants. Auditors, 
innipeg, 25th January, 1949 


+ reductions. ee, 

As demand for base metals at 
reduced prices has not so far 
|been impressive, Mr, Stavert’s 
|remarks will be comforting to 





nual meeting were Samuel and 
Allen Bronfman. Addition of 
these Canadian industrialists to 
the board was constructed as bull- 
ish in market circles. 

Royalite expects to have its $3 


house sent this message along to! rfillion Redwater section com- 


pletely drilled out with 16 wells 
by the end of June which should 
give the company a daily output 
of 4,800 bbl. of oil a day. All nine 
remaining locations are offsets to 
production. 

Royalite is interested in five 
areas other than Redwater and 
Turner Valley. 

Okalta Oils was in the news 
with the announcement that an 
offset well would be drilled to 
Imperial Golden Spike No, 3 well 
being ‘put down next to Okalta 
acreage. Imperial Golden Spike 
No. 3 early this week was drilling 
at 4,442 ft. while No. 2 was some- 
what further along at 4,966 ft. 

Pacific Petroleums was in the 
news on three different counts: A 
start had been made on a survey 
for a proposed gas pipeline to be 
constructed with partners to serve 
B. C. areas; three further quarter- 
sections were purchased at Red- 
water for $350,000; acreage is held 
north of where Imperial is now 
drilling in the Golden Spike area. 
Consent, of the B. C, and Alta. 
Governments is still necessary for 
the gas pipeline. 

Imperial Oil finally joined in 
the upward swing, selling up to 
the $19 level by Tuesday. Brok- 
erage circles report that a large 


MINING INVE 


Smelters Head Believes 


Metals Close: 


While not niaking: any -prédic- 
tions. .as .to future course” of 
metals market, President R. £. 
Stavert at the annual meeting of 
| Consolidated Smelters expressed 
|the opinion that in view of the 
still -high potential demand. for 
lead and zinc, including that for 
stockpiling, and great increase 
in production costs over prewar, 





current prices for lead and‘ zinc 
be close to Tealistic 


should no 
lévels as a ‘result of: 


Eye 


| holders of base metal shares. 


Production of Consolidated 
|Smelters has been a little lower 
jin 1949 but this hasn’t had any- 
thing to do with prices, Unpre- 
cedented cold weather in the first 
two months of 1949 caused a 
_power shortage which led to low- 


er production in the first quarter 


| Operations returned to normal in 
| April, however, and-the company 
| hopes to recover most of lost pro- 


| duction in balance of the year, 
| é2 ae 


Lift Inco Ore Grade 


| Before the Inco annual meet 


|ing, Chairman R, C. Stanley and 
|President John F. Thompsqn 


| provided information of interes 
ito shareholders. 

It was revealed that Inter 
|national Nickel expects to trea 


ja higher average grade of ore 
|now that the lower grade ore of 
| the open pits is “pretty well used 
up.” Asked if treatment of a 
|higher average grade of ore 
would mean an increase in over- 
all output, Mr, Stanley indicated 
that this did not necessarily fol- 
| low, because the company did not 
want to place any undue sirain 





| on its mines in order to maximiz 
| production. 


Stockpiling is definitely a fac- 
|tor in nickel demand,’*Mr. Stan- 
| ley stated. Approximately 500,000 


lb. to 750,000 lb. of nickel 


month are being provided to U.S, 
| Stockpiling authorities, — “ 
es 


pee “Revenue Dollar’ 


| Inco’s 1948 revenue dollat| exceedingly attractive one for 
| ‘broke down like this: ‘ Canadian producers. No Cana- 
| Product: Sales$\ dian copper mine is likely to 
| Primary nickel ...... sissetesseeees 22.6 | Close down because the present 
|Rolled metals «..csscssussisussesses 20.8 | BYice is too low. 

| Platinum metals ....ecsee 6.8 





1|Gold & silver ...cccccccesece 


|All other .....cces Kad uhgannd koalas 2.4 


SORES = is cn cepadbecent evecooce 


| The rolled metals represent 
nickel and nickel alloyed with 


_copper, Monel metal is one third | Mines in the first quarter of 1949 
|copper. Of 29.8% of the revenue | totaled $253,079 or 13 cents a . 
|doller represented by rolled|share. This represented a con- 


metals, two thirds is made up of 


the value of contained metal 


only a third is value added 
Thus very 
| little of Inco’s revenue actually 
stems from advanced processing 
|of metals beyond the refining 


| through processing, 


stage. 
j * . * 


Russia and Nickel 
Russia is proving just as mu 


an enigma in the nickel business 
| as anywhere else. Before World 


War II, the U.S:S.R. used to b 
as much as 18 million lb, 


nickel a year, was one of Inco’s 


good customers. Since the end 


‘Oil Market Develops on Favorable’ News|?" Western Well 


From Many Quarters, Western Oil Scene eisris.tini S nae 


se rene mire eee ene 


sooceess 100.0 








Gets Oil-cut Mud — 


dications of water, is reported by 


liquidated in’ this issue in recent| the D1 zore at its well, Pan West- 
weeks. Imperial has lengthened its|ern et al, West Edmonton No. 1 


come almost at any time from its | Woodbend and five miles west of 
next two Golden Spike wells, | Edmonton. 

which, if successful, could con-| The Dl was reached approxi- 
ceivably make Golden Spike larg-| mately 300 ft. higher than engin- 
er than Redwater and Leduc/eers expected and the objective 
combined (as far as indicated oil| is now about 5,100 ft, Pan West- 
reserves are concerned). }ern holds+a 50% interest in the 

While brokerage circles felt that | well and Consolidated Homestead 
there might be some reactions| and Long Island Petroleum, 25% 
along the way, most observers ap-| each. Imperial Oil is contributing 
pear to think that the oil market| acreage to the test and with Cali 
might prove to have considerable| fornia-Standard is contributing 

| “follow through” with activity ex-| toward the cost of the well, it is 
tending to more junior issues| stated. Imperial and California- 
|'which were almost completely | Standard also hold acreage in the 
| ignored early this week. vicinity. 

Accumulated For Weeks The well is on a 648-acre block 

It was pointed out that the secured from the Woodvan Syn- 
market interest did not develop | dicate of Vancouver. 
all at once, Steady accumulation raat a 
of Anglo-Canadian, Calgary & Ed- 
monton and Pacific Petroleums 
shares, by New York interests has 
been proceeding for weeks. New 
York acquisition of oils has been 
regarded as “good buying” on 
previous occasions and it is 
thought that once again it may 
have mofe than average signifi- 
cance, 

Individual issues have demon- 
strated an ability to digest large 
blocks of stock. A good example 
of this is provided by Anglo-Cana- 
dian Oil Co, On Tuesday, the To- 
ronto market assimilated large of- 
ferings of this issue at around the 
$4.00 mark. After the stock was 
“cleaned up,” at the $4 mark, 
shares were bid up to the $4.15 
level, 

Market observers draw a sharp 
contrast between the present 
market in oils and past oil booms. 
In the markets of other years, a 
boom in industrials was often fol- 
lowed by an upswing in mines; the 
mines were followed by a boom 
in oils to finish the market cycle. 

On’ this occasion, ojl$ are in the 
lead-off position, it is said, pos- 
sibly reflecting impressive results 
being secured in Western Canada, 
oil fields. : 
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Porcupine Reef 
Opens New Ore 


Adjoining Hugh - Pam 
Ground Also Responds 
To Development 


New ore sections have been 
opened up by Porcupine Reef 
Gold Mines since the end of 1948 
both at its own property and at 
the adjoining Reef-financed prop- 
erty of Hugh-Pam Porcupine 
Gold Mines, shareholders learned 
at the company’s annual meeting. 

After a drill hole put out to the 
north of the Porcupine Reef No. 
21 west drift at the 200-ft. level 
returned good gold values in sev« 
eral sections, a crosscut exposed 
quartz veining witn some visible 
gold, Starting at 30 ft. in the 
crosscut, 5 ft. averaged 0.44 oz. 
gold per ton. At 50 ft., a further 
5 ft. ran 0.31 oz. while from foot- 
age 71 to 78 ft., 11 cars of muck 
averaged 0.24 oz. gold. The cross- 
cut, which is now out 80 ft., is 
to be continued to 110 ft., follow- 
ing which exposed ore sections 
will be developed by slashing, 
drifting and further diamond 
drilling, Mine Manager Walter F. 
Brown reported. 

, New Ore on 350 

On the 350-ft. level, wark in an 
area north and west of No, 31} 
west drift has been largely in 
vein material, In a length of 180 
ft., 1,732 tons of ore averaged 
0.153 oz. gold; included in these 
assays is material from 30 ft. at 
the east end which was below 
ore grade. The last six rounds in 
the drift have been in a strong 
vein approximately 5 ft, thick 
with considerable subsidiary 
branch veining. Chip samples 
from these six rounds over a 
width of 7.8 ft. have averaged 
1.45 oz. or 0.79 oz. after cutting 


to Bottom 


the war, there has been no 
Russian buying of nickel. In 1948, 
however, the Russians shipped a 
little over 100,000 Ib. of nickel 
to the U.S. It was stated to be 
“odd looking stuff” with which 
no one was familiar. 
*” ” 2 


U. S. Copper Mines Close 


Despite shaving of metal prices 
which has featured The Post’s 
“Prices” column in recent weeks, 
metal buyers are still nolding off, 
particularly in zinc. 

As a result of lack of demand 
for copper, Calumet & Hecla 
Consolidated Copper Corp. has 
announced a shut-down of its 
Michigan copper mines and a 
layoff of 1,800 men, Only a token 
underground maintenance force 
will be retained. 

What has happened to copper is 
well illustrated by the announce- 
ment of President E, R. Lovell of 
Calumet and Hecla regarding 
closure of the company’s mines. 

“The condition’ which forced 
this shutdown has occurred with 
unprecedented suddenness,” he 
declared. 

“Industrial demand for copper 
since the war has been insati- 
able,” Mr, Lovell noted, “The 
federal Government has been in- 
sisting that it required copper for 
stockpiling in amounts’ which 
might take a number of years to 
acquire, Starting about a month 
ago, however, the situation com- 
pletely reversed itself. There now 
appears to be no demand for cop- 
per whatever, Calumet and Hecla 
cannot continue to produce cop- 
per for which there is no market, 
especially at current cost levels.” 

Lovell said his company “hopes 
that the present stagnation in 
the demand for copper is a tem- 
porary condition,” but added: “It 
can resume mining only when 
there is a demand for copper at 
a price which will permit it to 
operate without loss.” 

Canadian copper producers 
appear much better off than 
Calumet and Hecla. Not only is 
bulk of Canadian copper sold on 
basis of market at time of sale 
but the present price is still an 
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Dome Earnings 
Off Ist Quarter 


\ 
Estimated net profit for Dome 


siderable drop from the last 
quarter of 1948 when estimated 
earnings were 25 cents a share. 
Nonoperating, income was at a 
lower level in the first quarter of 
1949, accounting for a consider- 
able part of the lower earnings. 
Full year 1948 earnings were 84 
cents a share. 


In the three months ended 
March 31, 1949, bullion produc- 
tion amounted to $1,298,104 from 
156,300 tons of ore milled for en 
average recovery of $8.31 a ton. 
Nonoperating income was $43,- 
885 while reserve for deprecia- 
11 was $35,192. 
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high erratics to 1 oz. A drill hole 
70 ft. west of the face gave a| would have run ore grade if. 
true width of 9 ft. of vein mater-|sampling had been confined to 
ial assaying 0.31 oz. West of this| the 4 to 6-ft. vein width. This is 
intersection, there is 380 ft. of| the first indication of ore east of 
unexplored ground up to the/the fault. 
Hugh-Pam boundary. 
On 


5,200 h.p. Francis Turbine 


Impulse Turbine Runner 


chip 
sampling east of the heavy fault 
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“Back of our family happiness is a financial program 
which takes care of us all. 
“My wife will have an income, even if I should 
not live. 


“My children are sure to get a proper educations 
“)’ll have money on which to retire. 
“My life insurance has been arranged to do these 
very things.” 


Don’t delay—seek the services of a London Life 
representative. You will be getting counsel from a 
well-qualified underwriter and you will secure 
benefits that come only from dealing with a com- 
pany which is a leader in its field. 





assays to an ounce. ‘ 





DOMINION HYDRAULIC 
TURBINES for all Heads 


Most impressive of Dominion Hydraulic Turbines are the 
huge installations in Canada’s greatest power developments. 
Equally important—and maintaining an equally impressive 
record of sustained reliable performance—are the many small 
and medium size Dominion units, like thoseillustrated. They 
are helping to supply power for industries and communities 
from coast to. coast. ; 

Small or large, their performance is the result of continuing 
research which has achieved greater efficiency for all heads 
by improved design. 

‘In Canada today, total capacity of Dominion Hydraulic 
Turbines built or under construction is 6,000,000 h.p. 





For detailed information, write us for 
“Hydraulic Turbine” Bulletin No. 201. 


DOMINION TURBINES FOR CALGARY POWER 


DOMINION Turbines and Valves have been sefving 
Calgary Power Ltd. for many years at the Ghost and 
Cascade plants. DOMINION hydraulic equipment has 
been chosen again for this Company's new single unit 
installations at Spray and Three Sisters. 


The 62,000 h.p. Francis Turbine for Spray will operate 
under/the relatively high head of 875 ft. It will be 
fitted with runner, runner seal rings, wicket gates, dis- 
tributor plates and throat ring liner, all of stainless steel. 
At the turbine inlet there will be a 56” diameter 
DOMINION Spherical Shutoff Valve. 
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0.134 oz, over 8.4 ft. and values ,of 0.2 oz. while a second length 
of 160 ft. gave 0.32 oz. over 8.8 ft. 
or 0.18 oz. after cutting high 


On the 800-ft. level, a strong 
vein with low values has been 
In 525 ft. of drifting in Hugh-/| drifted on for 185 ft. Work has 
Pam ground at the 650-ft. level,| 50 ft. to go to reach the location 
one length of 125 ft. has been|at which gold values were first 
zone has returned 80 ft. averaging! outlined with an indicated grade, encountered at the 650-ft. level, 



































































































































































































































































* Sherritt Wins 


In the first quarter of 1949, | 
| Sherritt Gordon Mines had a re- | 
|tained cash profit after taxes of 
| $635,000, equivaient to about 80% 
e estimated 1949 full year ex- 
|penditures of $800,000 for the 


i 


big program at Lynn Lake. 
Many holders of Sherritt Gor- | 
don dumped their shares this last | 
week on reports-that Sherridon 
| was to become a “ghost town” in 
1950 and the good news on earn- 
ings came too late to stop a flurry 
of margin liquidation. The sur- 
prising thing about the ghost) 
; Ps town trouble was that the man- | 
agement in the 1948 annual re-| 
SWEET port warned shareholders that 
Sherridon operations were ex-| 


CAPO RAL pected to wind up in 1950, but | 


this mews never brought large-| 


C | 6 A - FTT FS | scale selling before. | 


At the annual meeting of Sher- 


 - “=~ ritt Gordon this week, Mr. Brown | 
T , 








indicated that the management 
had expected a $1,750,000 profit at 
Sherridon, from the end of 1948. 


\ v j 
fre s¥ ‘As net profit after all charges 
- —_ te was $573,626 for the first quarter 


of 1949, chances are good that | management is very hopeful that 


this figure may prove conserva- | 
| tive. 


jhigh of $3.5 millions at April 


,cents a share. This figure did not 

jinclude about $500,000 of sup- 
CLFELD MAPS | plies on hand at Lynn Lake, ade- 
quate to carry on the Lynn Lake 
operation until further supply 
trains get in next winter. 


| Financed For Years 
C U NTAN | |_ As expenditures of $1,165,102 at 
ND ALLIED SUBJECTS j}Lynn Lake in 1948 included 


Shaw Higher jeceenting« paitions |expenditure of about $800,000 at 
the Shaw Course. 60 years of sue- | Lynn Lake in 1949 will permit 
Tae tecadee your bnowledge the better /2S Much work as in 1948. Ob- 
are when | viously working capital of $3.5 
imillions — plus supplies already 
eay stage and guide you to the top. Allied (on hand at Lynn Lake — mean 
subjects include: Cost Accounting, Audit- | that the company is able to con- 
mee, Practical Bank- | *. 
ie. Business Administration. Secretarial | tinue its present Lynn Lake pro- 
= » Economics, Commercial Law os" | gram for a period of years irre- 
tap Office. 1138 Bat st ToROxTO | spective of how much future pro- 
Breach Cities, Sup Life Bide. fit is won at Sherridon. 


Maentreal 
SHAW SCHOOLS Equipment of the Lynn Lake 
SERRE RNIN SLIEMA 


nickel-copper property of Sherritt 











Sonadas lost Versatile 


GQMMAS 


FINE sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


“OD ONNELL/. MUDGE 


REW TORONTO 
OMStTRISUICR- FREO'K WHITLEY & CO. MONTREAL 



















Ready for your use 


BUSINESS YEAR BOOK 
1949 


Coming soon in the 1949 edition. HELP .. . 


® for sales managers who need at their finger- 


tips the most recent facts about every 
market of consequence in Canada 


® for advertising managers who support that 
sales effort with carefully directed adver- 
tising 

® for branch supervisors who work within 
sales quotas 


® for merchandisers and industrialists who 
contemplate new business sites 


8 for travellers who need advance facts about 
their points of call 


for speakers and writers who need authori- 
tative facts about the @ties, towns and 
provinces of Canada. ° 


This annual market survey has proven its worth over a period 
of 25 years as a desk reference for men who plan sales, set 
quotes, direct expansion, go places. It is used in large 
quantities by government offices, banks, railroads. 

Over 75 out of every 100 copies to be printed are already 
. spoken for. There will be copies available to your own staff 
if you reserve them now. 


$2 POSTPAID 
EARLY MAY DELIVERY 


THE FINANCIAL POST, 481 University Ave., Toronto 2 
Please enter our order for 
ws te 5 copies BUSINESS ‘YEAR BOOK, 1949.......$2 
Ready in May 


Secbie copies SURVEY OF INDUSTRIALS, 1949.....$2 
R 


tady im lune 


++....copies SURVEY OF MINES, 1949..... vedasee 


Immediate delivery 


. ess. -Copies DIRECTORY OF DIRECTORS, 1949... .$8 


Immediate delivery 


We enclose $........65 in full 
CamGGRY 2 ncddcediogee See tnoc dias ccteapedancas erates sss bas Pe 
NE A cece seocncioscervecacte esas eenseeeienrbinaaa eis 
DRG PERE cn scccdecccescccsceccacneses sey ebcahinseeeeleedes 
eS TD: ia. chad case Wee ee oKs YER rece e eee ween neeenes YB-68 


In Single Quarter of the Current Year 


| lions of indicated profit or $4 a 


1 |ed by approximately 50% to 12 
Working capital was a néw) 


|30, 1949, equivalent to nearly 60) 





ling from the 1,000-ft. level to the 


| equipment for operations there, | Sherritt will still have ample 
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80% Lynn Lake "49 Costs : Stadacona Profits 


Highest in History 


Highest quarterly earnings in 
its history were achieved by 
Stadacona Mines (1944) in the | 
first quarter of 1949, the company | 
reports. Operating profit was | 
$78,342 (including $19,500 esti- 
mated Cost-aid) as against $58,- 
‘| 287 and a slightly smaller amount 
of Cost-aid for the first quarter 
of 1948. 


A marked improvement dur- 
ing the quarter was evidenced in 
greater efficiency in milling oper- 
ations at the mine. 

The company intends to pro- 


ceed with outside exploration on WESTERN SAVINGS fo’ LOAN PWG Pe WBLE), | 


the Bellehumeur property where MEAD OFFICE. WINNIPEG 
f L Lak e ks out at} At Lynn Lake, “A” shaft is work started April 15. i 
in cacaae of ait ca to, ae jf | practically completed and de- BRANCH OFFICES 


operating costs average $8 a ton|Velopment headings on the 1,000-/ J. J. JARRELL FRANCOEUR GOLD MINES,|| Agency Building, Edmonton, Alte. MeCalium-Hill Building, Regina, Seok.’ 
— more than a third higher than ft. level should be well into “A” a a LTD. reports current assets of $9,- 221 A-Sth Ave., W., Calgary, Alte 407 Avenue Building, Saskatoon, Seek. 
Sherridon’s 1948 costs of $5.95 a|ore body by the middle of June, elected vice-president and man- |574 at Dec. 31, 1948, current liabili- |]. — . : 

ton — a profit margin of $3 a|Mr. Brown indicates. While “A” aging director Canadian Loco- ties of $44,158, including $44,000 § Reyal Bank Building, Branden, M 

ton can be estimated before write- |0Te body is being diamond dril-| motive Co., Kingston, Ont. | bank loan. Investments in other 
offs. This vrorks out at $24.9 mil-|led, drifts will be driven out to - _|mining companies are shown at 


“on “py . . —_——— | $186,932 and net fixed assets at | 
the “C” and “B” ore bodies which $192,874. Deficit is unchanged at 


will then also be explored at <8 
depth by diamond aribg The Deficit By $26,000 . ae 
pilot mill has been moved from Sheep Creek Reduces ? Oar 


‘ , ed March 31, 1947, and the mill sold. | 
Sherridon to Lynn Lake and will) «1, the month of March we re-|A small income is derived from 
be ready to operate just as soon as 


. duced the deficit at the gold mine "ental of buildings and cquipment. 
ore starts coming from under- Ore reserves remain at in excess 


‘i : | 

ground. Recent research work on by $26,000," President A, E. Jukes | of 100,000 tons of ore grading 0.20 
the leaching process, makes the | °f Sheep Creek Gold Mines informs |oz. Au. per ton, Consideration will 
process look “even better than | The Financial Post, This indicates | be given to re-opening property 


it did before.” A new test leaching | that operations, at the Sheep Creek we ee Sa dae tein —_ 
plant is now being erected at the| property proper, and at the Zinc- led states President C. D. H. Mac- 


Bureau of Mines at Ottawa to|ton subsidiary, are now both on a| Alpine. Oy 
work out the best possible pro- profitable basis, itieestita 


Coes. nt the issue of April 23, 1949, of aoeeae — ppngreey ne 
A 43% interest is held in the|The Financial Post, it was stated | MINES expected work on its Thea- 
Stanmac property which has been|that the gold mining deficit was|no Point uranium option, 1% miles # 
responding {0 dfilling while an “expected to be further increased | northeast of “Camray, to get under  é re P| a 
82.7% interest is held in the Ruth |"efore May 31. 1940, end of the| way May 1. Three Geiger-Mueller 3 a°a W/ 
‘d L . leased ¢ fiscal year.” Following terms of the | counters will be used by a crew in 100 RICHMOND _ 
an ucy properties eas ©} company’s official statement, this | charge of Ernie McCarthy. The pro- ; mt 
Jones & Laughlin Steel Co. where | should have read “tonsiderably de-| perty, comprising 400 acres, has al- 
work has outlined 40 million tons| creased” instead of “further in-| ready given some interesting results 
of iron ore. creased.” . with the Geiger counters. 






| A. E. OSLER & CO. 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) TORONTO 
ADelaide 2431 Cable Address RELSO 


Gordon for future production will {pects that smelter and refinery 
undoubtedly be a major capital#can be replaced more economic- 
cost item. But the profit potential | ally with leaching and precipitate 
of the deposits there is very sub- | facilities. It, is too early to say, 
stantial and it has not been af-|however, what the over-all cost 
fected materially by the decline|for further production facilities, 
in metal prices. Approximately | power and rail connections would 
80% of the values are in nickel) be. At the annual meeting, how- 
and only 20% in copper. A de-jever, President Eldon L. Brown 
cline in the price of copper by | stated that it was the intention of 
10% therefore only Peduces the| directors to make every effort to 
indicated value of Lynn Lake/| place the property in production 
ore by a relatively small 2%. without reorganization of the 
\\ Taking current metal prices and | Sherritt Gordon company. 
anticipated recoveries, the value 






















































share on 8,300,000 tons of ore in 
reserve averaging 1.514% nickel 
and 0.687% copper. 


Expand Reserves 50%? 
By this time next year, the 


reserves will have been expand- 


million tons — enough to keep 
a 2,000-ton concentrator in opera- 
tion for 20 years. Regularity and 
character of structures in the “A” 
ore body area are such that the 
management feels that it is an 
excellent bet that diamond dril- 


2,000-ft. horizon, and ather pro- 
posed work, will be attended by 
such an expansion. If this in- 
crease is realized at that time, 


i 


STREET Wets 


T he . 
painter AD.S733 


——— 


cash on hand to continue its de- 
velopment program while plans 
are laid for financing production 
plans. 

When it winds up work at 
Sherridon, Sherritt will have a 
|3,000-ton concentrator available 
which will be entirely suitable 
tor treatment of ore at Lynn 
| Lake. It would probably cost $2.5 
| millions to duplicate that concen- 
trator today, aside entirely from 
all the additional plant available 
at Sherridon. A “conservative 
valuation” of $2 millions is made 
by Mr. Brown. Ordinarily, con- 
centrates turned out by a concen- 
trator at Lynn Lake would have 
to be treated by a smelter with 
the resulting matte containing 
nickel and copper treated in a 
refinery. However, Sherritt ex- 


Noranda Profit 
Moves Higher 


A sharp upward spurt in earn- 
ings to $1.56 a share was exper- 
ienced by Noranda Mines in the 
first quarter of 1949, President 
J. Y. Murdoch informed share- 
holders at the company’s annual 
meeting. But from later remarks 
of General Manager H. L. Roscoe, 
this unprecedented rate of earn- 
ings is not likely to be maintain- 
ed through the balance of 1949. 

Average gold content of the 
304,757 tons of ore hoisted in the 
first quarter (up 51% on first 
quarter of 1948) was 0.16 oz. per 
ton which is about the average 
of the last seven years but the 
average copper content at about 
2.5% was about 15% higher than 
the seven-year average. As grade 
of ore for balance of year can be 
expected to be somewhat lower 
and as metal prices will also be 
lower, it does not seem probable 
level of earnings of the first 
quarter will be maintained, Mr. 
Roscoe believed. 

A dividend of $1 a share has 
been declared payable June 15 
to shareholders of record. May 
13, 1949. : 


Expanding Plant 
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Just before payday you've preBiBly Maea at 
what's left of wages or money 
and said: ‘Where does the money go 
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make the products took the first big slice. Depend- 


With copper concentrates from cents racy Racca oor South Tecoton aries deep in 
East Sullivan now being handled the | United Stat In Canada 
and copper concentrate from Que- ” uced ee caly Alberta 
mont expected shortly, Noranda prod crude in quantity. 
is spending approximately $1.5 
millions on a program of renewal 
and enlargement of smelter facil- Manufacturing ckaging came next— 
— to — the re l 0 70 complex and eictoae "iene tions are 
this tonnage along with higher 
tonnage from. the Horne mine. ; cents whi - Aa — = be yprncny oil products 
“In North America there is ae ee uses in our homes and 
still a heavy backlog of business }- and on 


industries, on our highways, in the air 
and combined with aid to Europe the sea. 
and the stockpiling programs, I 
believe that there will be a good 
demand for copper throughout 
1949,” Mr, Murdoch declared. “Do- 
mestic production in the United 
States is below requirements and 
surely it is significant that the 
import tariff on copper has been 
further suspended until June 30, 
1950.” ' 
Gaspé Property Responds 
Indicating that 40 million tons 
of low-grade copper ore has so 
far been indicated by diamond 
drilling on the property of the 
Noranda subsidiary, Gaspé Cop- 
per Mines, Mr. Murdoch expres- 
sed confidence that this property 
_would some day be operated at a 
profit. “This may be ‘said to be 
; long-range prospect requiring 


must move over wide areas to serve all com> 
munities in Canada. 
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Marketing was fourth: Marketing provides the 

8.06 cents Preach Yotaed gherever you_cre— power, 
; eat an cants for fa ; 

cen Marketing supplies that eae, oi 

dealer; and if you're a fuel oil user, keeps oil in 

your tank! 


| 


Taxes to provincial and federal governments 


absorbed 7.06 ts. And this does not include 
Z 06 cents gasoline tax, which=s w 


on where 
live—takes from 22 to een of every ion 
you spend for standard grade gasoline. 


considerable more development 
work and investigation prior to 
commencing operations, but an 
active program of diamond dril- 
ling is currently being carried on 
and I think it safe to say that 


this property will some day — Profit was 4.9 cents out of each sales dollar. 


From this we paid three cents to shareholders as 
4 90 dividends. The rest was used— with a lot 
° cents more money we borrowed and more obtained 


sales of investments—to meet imcreas- 
ing needs for oill _— sib 


as to time who can tell — prove 
to be a profitable operation for 
your company,”’Mr. Murdoch de- 
clared. 

Pamour in the first quarter of 
1949 had. estimated net earnings 
of $96,500 including $62,000 cost- 
aid. Hallnor first quarter profit 
was equal to 8.75 cents a share. 


Aunor’s profit for the same i ae Ff & e 4 A 4 0 4 L L 4 

period was 5.05.cents a share with od fl T & 2 
recent work at depth to the west 

indicating an important extension 


NEEREIIEEIR He meme ® 




























































































































































































































































































































































== 


CONSTRUCTION TRENDS 


erators, manufacturers and ob- 
servers this week are more 
Watchful than in years. 

They're busy enough. 

Carryover of work ordered in 
1948 for 1949 completion finds 
many pushing springtime field 
crews and supply piles to the 
limit. And season-opening new 
business in the first four months 
—at $280.5 millions of contract 
awards, up 34% from the 1948 
period according to Maclean 


Building Reports—is in record | 


volume. 

But April awards at $76.8 mil- 

lions aren't up to expectations 
- and management rank and file in 
the trade is either feeling some 
disquiet or waiting impatiently 
for a look at end-of-May figures 
which may prove decisive for the 
year, 

In all three previous postwar 
years, the March ~- to ~ April 
aesacnal change has been sharply 
up... 32% in 1046, 38% in 1047, 
S7% last year, It's still up, but 
only @ modest 14% or from $67.6 
millions in March to $76.8 mil- 
lions last month. 

In another comparison, April's 
$76.8 million in awards is off 5% 
from a year ago. In the April-to- 
April 1947-48 tally there was a 
rise of 53%. 

Is this another pause, as in 
1947? Or is the boom slipping? 


Housing Boom Recovers 
From Mild March Drag 


In March, for the first time in 
a@ year and a half, the one-month 
total of residential construction 
contract awards tabulated by 
Maclean Building Reports was 
lower than a year before. 


The slip—a bare 3% at $19.9 | 
millions, from $20.5 millions in | 


March 1948—at any other time of 
the building year would attract 
little notice. 


a husky seasonal 63% over the 
| month before. 


° om * 


Engineering construction at just 
under $15 millions for April was 
up from $6.2 millions a year ago 
while commercial and industrial 
work showed small downward 
change. : 

Principal factor in April’s 5% 
i slip of the all-category total from 


a year ago was decline in all| Canadian 
classifications in Ontario where |though greatly expanded in re- 
awards at $20.6 millions were|cent years, was seen grossly in- 
other | adequate for Canada’s expected 
| first $2 billions construction year. ed to May 3. 


| down almost 50%. All 
| regions showed gains, with Que- 
i bec and the Maritimes leading in 
| proportion of rise. 
* * * 
Prairie Awards Up 225% 
‘From Tally of Year Ago 
Value of Prairie Provinces con- 
istruction contracts last year 
trepresented about 16% of the 
| Dominion total, Percentage ratio 
was up near 20% for 1949 first 
quarter, as against 9% a -year 
ago. The Alberta-Saskatchewan- 
Manitoba region’ is more than 
holding its own. 

Even more interesting is that 
first quarter Prairie contracts 
this year—compilation of Mac- 
Lean Building Reports division, 
Hugh C. MacLean Publications— 
were close to $40 millions, up 
225% from the 1948 period, Com- 
parable rise for the Dominion as 
a whole was 58%. 

Alberta and Saskatchewan 
were clear leaders in the first 
| quarter |Prairie construction rise. 
| Here’s how they compare with 
Manitoba: 


j Censtruction Contracts Awarded 
| ‘Millions of Dollars) 

Seurce; MacLean Building Reports Ltd. 
Tt at 


| Prairies .... 


But its occurrence so near the | 


critical spring opening raised 
many a market-cocked eyebrow, 
Such a thing hadn't happened 
since October, 1947 when house 
and apartment contracts tallied 
$17.7 millions against $21.5 mil- 
lions the October before. 

This week, housebuilders and 
potential buyers alike were of- 
fered something to cock tie other 
brow about. MBR reported resi- 
dential awards in April at $36.4 
millions were up a modest but 
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“\“FORGING 
AHEAD 
2 IN 
BUSINESS” 

This stimulating little 
book is a practical, 64-page gnide 
te progress in business and in- 
dustry. It describes the Institute's 
executive-training program; ex- 
plains how it has helped thou- 
sands of men fit themselves for 
better positions. 

The booklet is meant for ma- 
ture men whe seck sound and 
realistic advice. If you are genu- 
inely ambitious and want to 
know how the Institute can help 
you, we will be glad to mail you 
a copy without cost or obligation. 

If you feel that “Forging Ahead 
in Business” is intended for you. 


simply send a letter or postcard 
te the address below. 


Write to: Dept. 678 
MEXANDER HAMILTON INSTITUTE 
54 Wellington Street. West, 
Teronto 1, Ontario 


"W's sasy to match 
Jumbe’s memory when 
you usé a Dixon Ticonderoga 
. . -the pencil that helps 
you remember! 

Write with the strong, 
smooth leads... set the 
clean legible outlines. 
Note the eraser firmly 
locked ina strong metal 
ferrule with double 
ytllow bands. And its 
not likely you'll forget 
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Residential construction con- 
i tracts at just under $5 millions 
‘| for the “pre-season” quarter fail- 
}ed to come near the comparable 
|rise for the nation as a whole. 
| But power plants, roadbuilding 
j}and other engineering wotks at 
over $11 millions were up 348% 
| over the 1948 quarter, well above 
; the Dominion ‘gain. Industrial 
construction—mainly oil develop- 
ment—at $13 millions showe 
highest total of four main cate- 
gories, and steepest rise from 
| year ago, 


Here’s the category picture: 
How Prairie Contract Tatal Breaks Down 
‘Millions of Dollars) 

Seurce: MacLean Building Reports Lid. 


% inc. 
"48 
Housing ....... 446 
Comm. & inst! 5.4 
Industl, ........° 0.2 
Engin'g 2. 
*Mainly of] development. 


Nail, Cemént Shortage 
May Be Over This. Year 


Nails and cement will be more 
plentiful this year and, according 
to some builders and contractors, 

|may be in near-balance with de- 
mand. 


Two announcements from Ot- 
tawa tell why. : 

‘Steel Controller D. A. Jones 
recently disclosed he’d made a 
deal with Washington which may 
add 138,000. kegs of housebuilding 
nails to Canada’s supply in the 
next six months. Easing of U. S. 
supply position on steel wire and 
rod used in nail making allowed 
Washington to drop those items 
from the “specific target” ar- 
rangement between. U..S,-Canada 
for curbing export. Ottawa won’t 
this year resort again to cutting 
back production of wire for fenc- 
ing, which last year brought 77,- 
000 extra kegs of nails. Thus, the 


COMPANY 
REPORTS 


Te assist readers in appraising and 

comparing company financial  state- 

ments, The Financial Post has a uni- 

form methed of presenting corporation 
| aeeounts. Variations from the eom- 
| — published reports are feot- 
| noted. 


SHEA’S WINNIPEG BREWERY 
LTD. 1948 net profit at $1,122,508 
was 15.4% above 1947. Expend- 
itures on machinery and other ad- 
ditions to plant and equipment ex- 
ceeded $180,000 and a further $)50,- 
000 is expected to be required to 
complete the expansion in bottling 
capacity and the . modernization 
program, President John T. Boyd 
| states. New bottling . equipment 
ordered in 1947, which was expected 
to be in operation in 1948, has 
been delayed and will not be in 
complete operation until the sum- 
mer of 1949. 
} » CONSOL. INCOME ACCOUNT 
| Years Ended Dec, 31: 1948 1 
Net earnings 
SE TONE. ca ccuneees 

Income tax 
Net profit 
Less: Cl. A divds. ....- 

CE BSE si sie 373,376 
Surplus fer year 524,318 
Earnings per Share and Dividend Record: 

$9.2 $7.25 
0.55 0.55 
5.40 4.78 
1.50+-0.50 1.50-+-0.50 


COND. CONS, INCOME ACCOUNT 
| As at Dec. 31: 1948 1947 
| Cash & Dom. bds. .... $972,216 
| Accts. rec. 229,135 
| Inventories 246,778 
Tetal curr. assets .. 1,448,129 
Prep. exp.§ 22,995 
Mitges. & int. rec. .... 291,636 
Invest. & adv. subs. .. 768,063 
Misc, assetss 248,153 
Fixe@ assets* 1,403,177 
| Tetal assets 4,182,153 
|Bank overdr. ....se6. 
| Accts. pay. 
| Taxes pay. ........+0. 
| Petal curr. liabs. ... 
ge. OEY.': evicéenves 
Pension liab. ....esce0 
Res. 80 GU css ceosce 
Capital stock ....csesece 
Earned surpluss 
“After depr. of 
aIncl. ref. EPT ’ 
éIncl. ref. EPT 386,396 208,671 
fIncl. in curr. assets in co's report. 
Werking capital 





912,226 862,506 
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By CLIVE CHATTOE 


Will This Month Cancel April Slip? | 
All Eyes on Capital Spending Plans 


Trend-conscious building op- {firm 9.6% from a year ago, and|U. S. nail wire deal announced 


this week promises a net gain in 
supply of about 60,000 kegs over 
last year provided Canadian “or- 
dinary” production is maintained 
at 1948 level. 

Days before, Trade “Minister 
Howe in the Commons disclosed a 
move by Canada Cement Co, to 
import one million barrels of ce- 
ment from Britain to supplement 
production which, 


Atlantic. Region 


Gets Research Lab 


Halifax, Dalhousie University 
and the whole Maritimes region 
this week step into scientific and 
industrial research spotlight. 


Construction contract is 
awarded by Ottawa at $562,000 
for immediate building of regional 
laboratory on the univeraity 
campus for National Research 
Council, Architect is Leslie R. 
Fairn, Halifax; contractor, 
McDonald Construction Co., 
Halifax. 

Function of the new lab. by 
year end will integrate operations 
of Nova Scotia Research Founda- 
tion, the university and NRC. 


GWILLIM LAKE GOLD MINES 
April 15 installment on, 200,000, at 
1?c a share: under agreement with 
Mas Holdings Ltd., has been extend- 
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CIL Okays N ylon Expansion 


To Start Now, Complete 1951 


MONTREAL (Staff) — Can- 
adian Industries Ltd. directors 
have authorized expansion of 
CIL’s nylon division plant at 
Kingston, Ont, which will almoat 
double its production of nylon 
yarn and staple fibre. Additional 
facilities will be in full operation 
by mid-1951, it’s expected, and 
plans are being made to proceed 
immediately with construction. 
About 300 additional employees 
will be needed. 


This expansion is additional to 
one begun last year and still un- 
der way, 

Sales of nylon continuous fila- 
ment, yarn last year totaled about 
2.5 million lbs. and nylon staple 
fibre about 200,000 lbs. Deliver- 


Everytime you see 


PONTIAC 


THE MOST 


Yes, Pontiac’s first completely new line in: more than 


SEE 


seven years! Into its creation went years and years of 
research, trials, designing and re-designing, testing and 
re-testing. And finally everyone*was satisfied . . . every- 
one said, “That’sit...here’s a car that’s fine enough 
in every way — a car that incorporates the 14 major 
advancements we sought — and yet retains all the 
thoroughbred characteristics that Canadians have learned 
to expect from Pontiac.” 


YOUR LOCAL 


jes in 1949 are expected to run 
about 2,750,000 lbs, of yarn and 
500,000 lbs. of staple fibre. 


On basis of these figures it is 


estimated that nylon production 
capacity by the middle of 1951 
will total more than five million 
pounds of yarn and about one 
million pounds of staple fibre. 
In United States, E. I. Dupont 
(CIL part-parent with Imperial 
Chemical Industries Ltd.), has de- 


veloped a new synthetic fibre} % 


called Fibre V and claimed sup- 
erior to both nylon and orlon in 
many properties, excelling Du- 
pont’s other synthetic yarns for 
specific end uses. 

Further development work is 
still necessary and Dupont is 
keeping its Fibre V under wraps. 
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Canada To Become Greatest Power Producer? 
Record $250 Millions \Capital Expansion This Year Adds 400,000 H P 


By W. L. DACK 

Planners of Canada’s hydro-electric future 
have power projects under way, or on their 
drawing boards, that will make the Dom- 
inion the greatest per capita producer of 
hydro power in the world. 

Indications of business let down are not 
likely to alter their plans; for theirs, they 
claim, is one of the most potent answers to 
the threat of business recession—abundant 
supply of low-priced power for industrial 
expansion. 

Industry is restless and on the move today, 
jumping continents and oceans in its search 
for a healthy business atmosphere and new 
developing markets. Canada looks to be 
the “green pastures” for a growing number 
of companies, her white horses must be har- 
nessed and made ready for the new indus- 
trial drivers. 

Record capital expenditures on power in- 
stallations this year of around $250 millions 
will add about 400,000 hp to Canada’s work- 
ing potential. By 1953 power capacity will 
have been boosted by almost 28%. 

If the St. Lawrence River power project 
and a British Columbia power development 
for the manufacture of aluminum is pro- 
ceeded with, the Dominion’s hydro-electric 
facilities will be boosted by 45%, This would 
give a total waterpower installation of ap- 
proximately 16 million hp as against 8.2 
million in 1939. It would permit provincial 
planners to hang out the “industry wanted” 
sign without fear of repetition of last winter’s 
power shortages. 


Demand Still Ahead 


Although current programs are being 
rushed to completion in practically every 
province, still-rising power demands are ab- 
sorbing the extra current as quickly as it 
is made available. Over 440,000 hp was add- 
ed last year against the yearly pre-war 
average of 300,000 hp. High demand, plus 
a drop in average rainfall was enough to 
force severe power rationing in three prov- 
inces—Ontario, Quebec, and British Co- 
lumbia. 

Load demand in the highly industrialized 
‘Ontario area has jumped 31% since the end 
of the war—113% since 1938, by far the 
greatest part of the heavier demand com- 
ing from new and expanded industry. 

Two potential power developments over- 
shadow all others today. Though neither has 
been given the go-ahead signal yet, power 
officials say the projects are inevitable. They 
are the proposed $451 million St. Lawrence 
River project to develop 2.2 million hp in 
the International Rapids section of the river 
and a $300 million development in B.C. to 
provide about one million extra hp for es- 
tablishment of an aluminum industry. 

Up to now the former has been made 
part and parcel of the perennially shelved 
St. Lawrence Seaway plans. (While it looks 
at the moment as if the seaway plan might 
get the go by again this year, Prime Minister 
St. Laurent has assured Ontario Hydro 
Chairman R. Saunders that he will urge 
early decision at Washington on the power 
end). 

Current projects should look after On- 
tarig’s still rising power demands until 1952. 
Additional new power beyond that time will 
have to come from either the St. Lawrence 
development or steam-made power. 

The Hydro-Electric Power Commission of 
Ontario wants to know the answer now. Con- 
struction will start this summer on two units 
of a 207,000 hp steam-electric plant in the 
Toronto area regardless of the fate of the 
St. Lawrence project. . 

‘Additional units would likely have to be 
started too if the St. Lawrence program 
were shelved. Entire cost of the steam plant 
would be around $100 millions as against 
the Commission’s estimated share of $225.5 
millions on the St. Lawrence project. 


Could Change B. C. Pattern 


A decision that could change the whole in- 
dustrial pattern of B.C. is currently being 
pondered by electrical engineers and officials 
of two large metal companies—Aluminum Co. 
of Canada, and Reynolds Metal Co. Although 
these projects are still in the survey stage, 
one of the companies — Aluminum Co. of 
Canada—is sufficiently interested to spend 


$1 million in engineering studies alone. The ~ 


big question from the company’s standpoint 
is whether indicated power developments 
would provide enough low-cost power to 
justify establishment of an aluminum indus- 
try on the west coast. 

Any one of three proposed power develop- 
ments would entail a capital expenditure in 
the province of some $300 millions; might 
Mean an annual production of some $100 
millions worth of aluminum: would provide 
additional power for development of other 
industries. 

British Columbia ranks second among the 
provinces in available waterpower resources. 


‘Mountainous rivers and a high rate of pre- 


cipitation offer opportunities for large de- 
velopments. Three tidewater plant sites that 
could be served by undeveloped waterpower 
resources have already been indicated, 

All three projects call for drilling a tun- 
nel through coast mountains and dropping 
water from interior lakes quickly down to 
sea level. Each project is capable of develop- 
ing from %4 to 1 million hp. Aluminum com- 
panies are chiefly interested because their 
product requires more electric power than 
any other commercial product per dollar of 
product. This year should ‘provide the 
answer. 


British Columbia 


In British Columbia a little over 100,000 
hp was added to hydraulic capacity during 
1948 and for the first time the province’s 
hydro turbine installations edged over the 
1 million hp mark. The largest addition was 
that of the first uhit of 62,000 hp in ‘th 
Bridge River plant of B.C. Electric Rail 
Co. The plant is designed for an ultimate iri- 
stallation of 10 units, with the second and 
third unit to be completed this year. 

B.C. Power Commission early in 1948 


brought into operation the second unit of~ 


28,000 hp in its Campbell River develop- 
ment, Vancouver Island, and work is cur- 
rently proceeding on installation of a stor- 
age dam at Ladore Falls. The commission 
also has under construction a development 
at Whatshan Lake which will have an ulti- 
mate capacity of 60,000 hp, initial operation 
being scheduled for 1950. Consolidated Min- 
ing & Smelting Co, is enlarging its Brilliant 
Plant on Kootenay River by the addition of 


a third unit of 37,000 hp for 1949 operation.» 


Several smaller developments added another 
3,000 hp. 


The Prairies 


Biggest power development in Alberta— 
the $10.2 million Spray Lakes project of Cal- 
gary Power Ltd. near Canmore and 60 miles 
west of Calgary — is already under way. 
Plans call for the immediate construction 
of two hydro plants with a total capacity of 
66,000 hp and future construction of a third 
of 23,000 hp capacity. During the year Can- 
adian Utilities Ltd. completed a new steam 
plant of 13,500 kw at Drumheller. 

In Saskatchewan, Churchill River Power 
Co. completed the installation of a sixth unit 
of 21,000 hp in its Island Falls Plant, bring- 
ing total capacity to 108,500 hp. Saskatchew- 
an Power Commission increased the capa- 
city of its steam plants by 7,500 kw at Prince 
Albert and 5,000 kw at Estevan. 

In Manitoba, Winnipeg Hydro-Electric 
System completed the installation of the 
eighth and final unit of 12,000 hp in its 
Slave Falls plant on Winnipeg River. Win- 
nipeg Electric Co, continued work at its 
Seven Sisters plant on Winnipeg River, to- 
ward raising the head and on the installation 
of a fourth unit of 37,500 hp. Completion of 
the whole project is scheduled for next year. 
The Manitoba Government has undertaken 
the development of 114,000 hp at Pine Falls, 


Winnipeg River, and plans to have the plant’ 


in initial operation in 1951, 


Ontarié 


During the year Ontario Hydro added a 
total of 142,000 hp to its generating capacity 
in three plants; 81,000 hp in the new Stewart- 
ville plant on the Madawaska River, 53,500 
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hp in the new Aguasabon plant on the north 
shore of Lake Superior, and a fourth unit 
of 7,500 hp in the Ear Falls plant, English 
River. 

The Commission also had under construc- 

tion the Des Joachims, development }on the 
Ottawa River above Pembroke where 480,- 
000 hp in eight units will be installed, five 
of which will be in operation in 1950, 
. At the Commission’s Chenaux develop- 
ment, on the Ottawa River at Portage du 
Fort, 160,000 hp is being developed in eight 
units, initial operation being scheduled for 
1951. At the La Cave development on the 
Ottawa River, above Mattawa, 240,000 hp 
is expected to go into service by 1952. 

The Pine Portage development on the 
Nipigon River has an ultimate capacity of 
\160,000 hp in four units of which two are 
expected to be in operation next year’ The 
Tunnel development on the Mississagi River 
will add 58,000 hp by 1950. 

A steam electric generating station in 


“Windsor with 161,000 hp capacity is expect- 


ed to go into operation by the fall of 1951. 
Other projects under study by the Com- 


rice index 


Latest 
Available 


mission include developments on the St. 
Lawrence, Niagara and English Rivers and a 
steam plant in the Toronto area. Two smaller 
hydraulic projects also were completed in 
the provinces, 1,200 hp in the Muskoka River 
by the town of Bracebridge and 1,300 hp 
on the Ridout Canal system by, Gananoque 
Electric Light & Water Supply Co. 


. Quebec 


In Quebec new units with a total capacity 
of 118,000 hp were brought into operation 
in 1948. The Quebec Hydro-Electric Com- 
mission completed the fourteenth unit of 
53,000 hp in its No. 1 Beauharnois plant on 
the St. Lawrence River and has begun work 
on No, 2 power-house which will have an 
ultimate capacity of 600,000 hp and will be 
in partial operation by 1951. The commis- 
sion also completed a storage dam on Lake 
Dozois, upper Ottawa River, and a fourth 
unit of 16,000 hp is being installed in the 
Rapid VII plant for operation in 1949. 

Shawinigan Water & Power Co. brought 
into operation the first unit of 65,000 hp 
in its new development of 195,000 hp to be 
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completed in 1949 at Shawinigan Falls on 
the St. Maurice River, Also begun is the 
company’s development at La Trenche Ra- 
pids on the upper St. Maurice River. This 
will have an ultimate capacity of 384,000 
hp, partial operation scheduled for 1951. 

Gatineau Power Co. 1s proceeding with 
the addition of the third and final unit of 
27,000 hp in its Bryson plant, Ottawa River, 
with completion planned for next fall. North- 
ern Quebec Power Co. is increasing the ca- 
pacity of its existing 40,000-hp development 
on Quinze River by raising the head 20 ft. 
and installing a new unit of 34,500 hp for 
operation in 1950, planned ultimate capacity 
is 119,000 hp. Other smaller projects under 
way include additions of 3,000 hp by Pem- 
broke Electric Light Co. in its Black River 
plant, 3,200 hp by Ogilvie Flour Mills in its 
plant on Lachine canal, 4,200 hp by the muni- 
cipality of Jonquiere on Aux Sables River, 
2,640 hp by the Cie de Electrique de Mont 
Laurier on the Lievre River. 

The Maritimes 

. Nova Scotia Power Commission brought 
a new plant on the Dickie Brook into opera- 
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tion last year with 2,900 hp in two units. A 
third unit of 3,000 hp is being planned. The 
commission also had under construction a 
plant of 12,000 hp on the Mersey River and 
was planning the development of 4,000 hp 
on Tusket River. A new steam plant of 10,000 
kw is being built at Cantleys Point. 

Nova Scotia Light & Power Co. completed 
a development of 4,600 hp on Methalls Brook 
and is proceeding with an addition of 4,500 
hp in its Black River plant. Also under 
construction is additional capacity of 20,000 
kw in the company’s steam plant at Halifax. 
Other additions under way to fuel plants are 
15,000 kw by Canadian Electric Co, at Mace 
can and 18,000 kw by Seaboard Power Corp, 
in Cape Breton. 

New Brunswick Electric Power Commis- 
sion is planning development of 16,000 hp on 
its Grand Falls development on the Maga- 
guadavic River. This will be the first step 
in a grid system to connect various existing 
and planned plants in the province. During 
1948 the commission increased the capacity 
of its steam plant at Chatham by 12,500 kw 
and added four new Diesel plants to its 
system. 





What Are Prospects For Your Utility Stocks ? 
, Hele Are The Factore To Concer 


Long-Term Investment Outlook 


By JAMES H. JOYCE 


What are the prospects for utility com- 
panies? How do they rate as an investment? 


Favorable faciors for utility stocks include: 

(1) Good long-term growth trend and 
indications that it will continue. 

(2) Possibility that costs may not rise as 
rapidly in the next few years as in the 
past few years. 

(3) With the completion of the large ex- 
pansion programs, the new plants, etc., will 
add to earnings. 

(4) Yields obtainable. 

(5) Past record of many companies. 

; (6) ‘Relative stability. 

Unfavorable factors include: 

(1) Continual rise of costs is cutting pro- 
fit margins. 

(2) Fixed rate structure and 
changing it. 

(3) Necessity of large-scale financing for 
expansion programs: 

(4) Declining trend in rate of return, on 
capital. 

(5) Effect of possible general business 
slow-down on backlogs and’ demand. 

(6) Possibility of government ownership. 


Investors should examine eaeh individual 


difficulty of 


situation closely for all these and any special . 


factors. 


. The long-term outlook generally appears 
favorable for most groups. Business of all 
utility companies was greatly expanded dur- 
ing the war and contrary to general expec- 
tation, has continued to grow in the postwar 
period. 

Total consumption of both primary and 
secondary electric power in Canada was 
14.4% higher in 1948 than in 1945. Although 
1948 consumption was 0.1% down on the 
1947 figure, this was caused by restrictions 
on use as a result of a water shortage cut- 
ting generation. Growth trend is continuing, 


Gas Consumption Shows Steady Climb 
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being limited at present by a shortage of 
generating capacity. 

Sales of gas in 1948 were 21% higher than 
in 1945 and were up 7.6% in 1948 from 1947. 
Sales of natural gas show three times the 
percentage increase of sales of manufactured 
gas over the peried (29.1% vs. 9.3%). With 
the new developments in Western Canada 
and also in southwestern Ontario gas sales 
are expected to continue to grow. 

The number of telephones in use at the 
end of 1948 was at a new peak. The large 
backlog of unfilled orders for service, held 
up mainly on account of shortages of equip- 
ment, indicates further growth. here. 

Both CPR and CNR reported gross earn- 
ings at a record level in 1948 but working 
expenses had climbed so rapidly that net 
earnings were hit hard. 

The continual rise of costs, particularly 
wages, is one of the main unfavorable fac- 
tors not only for the railroads but for all 
utilities. There is always a strong public 
resistance against any upward revision of 
utility rate structures so that rising costs 
squeeze profit margins. This is well illus- 
trated by the difficulties that the Canadian 
railroads are experiencing in obtaining a 
freight rate increase. 

The rapid growth of utilities has also pro- 
vided another depressing factor on the 
securities of certain utilities. The large 
amount of new financing with which they 
have been or still are faced has meant an 
increase in depreciation charges and in fixed 
charges or in the amount of stock outstand- 
ing. Higher total earnings then are necessary 
to give the same per-share earnings. Yet 
there is bound to be a time lag before the 
new plant etc. can possibly begin to contri- 
bute to earnings so that the new debt 
charges or additional stock issued may mean 


* lower current earnings per share. 


The effect of these two factors—a higher 
capital investment and rising costs—has 
caused a trend to lower return on invested 
capital. The rate of return on equity for 
all Canadian utilities reporting a profit has 
dropped from 8.29% for 1944 to 7.08% for 
1946 (latest year available), according to 
Dept. of National Revenue “Taxation Statis- 
tics.” 

It is likely that this downtrend has con- 
tinued due to the higher capital investment 
although actual profits have been higher for 
most companies. Public utility companies 
show the second lowest rate of return on 
equity of all the divisions—due to their large 
capital investment, finance companies show- 
ing the lowest with a 4.48% return in 1946. 

A good example of where the expansion 
program has started to pay off is seen in the 
1948 annual report of British Columbia 
Power Corp. Its 1948 gross revenues rose 
enough to offset higher depreciation charges 
and fixed charges with the result that its 
net profit was up 31.4%. 

On the other side, Bell Telephone Co. of 
Canada’s huge expansion program (com- 
bined with rising costs of operation) has re- 
duced its earnings per common share. De- 
spite its total revenue being up 13% and its 
income taxes being down 16.7%, its net pro- 


fit was only up 9%. 

Further, due to its sale of additional stock 
the per-share earnings were reduced to $2.08 
from $2.20 for 1947. President Frederick 
Johnson pointed to the declining trend in 
the return of capital and stated that the com- 
pany may be compelled to review its rates. 

Another ,factor affecting the current mar- 
ket value of utilities stocks is the uncertainty 
in the minds of investors as to the extent 
to which a decline in general business might 
affect both backlogs and current demand 
for service of utilities. 


Possibility of government ownership is 
another important market factor which in- 
vestors constantly have to assess. Currently 


the chief market interest here is centred in 


Manitoba and the Winnipeg Electric Co. 


situation. In British Columbia, Quebec and 
Alberta agitation for government ownership 
appears to have died down but still remains 


as a background factor. 
Investors’ appraisal of utility company 


stocks is indicated by the market action of 


the stocks. Since the beginning of 1949 the 
prices of stocks generally have dropped 8.3% 
but the price of utility stocks is down only 
4%—less than half the drop in all stocks. 

Further, when the utilities’ index is 
broken down it shows the drop occurred 
almost entirely in the transportation stocks. 
They show a drop of 29.8% since the first 
of this year. Telegraph and telephone stocks 
are selling at about the same level while the 
power and traction stocks are selling 1.3% 
higher than at the end of 1948. 

Prices of utility stocks generally are more 
stable than stocks generally. 

Net profit of 23 electrical utilities increas- 
ed 46.2% from 1939 to 1947 (latest figure 
available) According to the Bank of Can- 
ada’s Statistical Summary. For six telephone 
utilities the net profit was up 44.4% in the 
same period. 

In The Financial Post poll of the invest- 
ment community in the fall of 1947 only 
nine utility stocks were mentioned. Of these 
only one—Bell Telephone Co. of Canada— 
was in the 20 “most popular” but it ranKed 
second on the list. Only one other—Shaw- 
inigan Water & Power Co.—was on more 
than one list, being on six. A price record 
of the companies mentioned on the various 
brokers’ lists shows as follows: 








——— 1946— — 1947 - 1949 ~—— 1444—— - 
Company High ‘Low Dec. High Low Recent Earned Paid Yield 
s $ $ $ s 8 $ $ %, 
Bell Telephone* ...... on 54 42% 424 41% 38% 41% 2.08 2.00 4.82 
Shawinigan W. & P. .... 2642 20 21% 25% 23 24% 1.58 1.20 4.85 
B. C. Power “A” ..... eee 35 25 26 2642 243% 25% 2.60 1.60 6.21 
Brazilian Traction ...... 30% 20% 19% 20% 18% 20 4.00 (e) 2.00 10.00 
Can. Northern Power ,.. 14% 9 12% 10 Bt 812 0.75 0.60 706 
Consumers’ Gas ...... ee 188% 156% 155 152% 148% 150 8.00 8.00 5.33 
CS Be Wie cc evkscace eeccce 245% 12% 13% 17% 13% 13% 1.70 1.25 901 
Internat. Power ...cesce 60 42 50 593%, 5O 53 1.73 ane rey 
Winnipeg Electric ...... 2158 10 19% 37% 27 3344 1.81 1.00 2.99 
* Adjusted for stock split. (e) Estimated. 





*Financial Post Estimate 


How the ’Phone Business Has Grown 
Number of phones per 1000 of population 


138: 


122 
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Phone Companies Budget $100 Millions 
To Expand Canadian Services in 1949 


Next to Americans, Canadians | between St. John’s and Twillin- 
are the greatest people in the| gate by means of very high fre- 
world for telephones. U. S. ratio| quency FM radio links. Direct 
is about one phone for every five |telegraph and telephone circuits 
persons; in Canada about one for | between St. John’s and Fogo and 
every six. Little Bay Islands work by auto- 

Today Canadian phone com-j|matic relay through the Twil- 
panies from Halifax to Vancou-|lingate station and a similar cir- 
ver are spending $100 millions to/ cuit between St. John’s and Eng- 
raise the ratio and extend tele- lee is still in the experimental 
phone service to thousands more stage. A new telephone line has 


who want it. 

Some easing in the shortage | 
was noted in 1848 due primar-| 
ily to the easing in supplies of | 
raw materials. However prac-|/ 
tically all companies reported 
long waitink lists at the end of 
the year. New telephones con- | 
nected during the year and the) 
total in use topped any previous | 
year, companies reported. 

In volume of traffic handled | 
3348 was also a record year. | 
More telephone calls, local and | 
long distamce, were provided) 
than in any other year, and the| 
quality of service generally was | 
improved. In many communities | 
dial or automatic service went! 
into operation and this trend to- | 
ward automatic equipment is 
continuing with more change-| 
overs slated for this year. In' 
practically all provinces. the 
drive to get more telephones into 
the rural areas continued. In| 
Ontario and Quebec 60% of the) 
households in rural areas now/ 
have telephones a big increase | 
from the 39° in 1945. 


Bell Spend } 
In British Columbia the B.C. | 
Telephone Co. is spending $35 
millions. Of this nearly $15 mil- 
lions was spent in the three years | 
prior to 1949. 
Bell Telephone Co., biggest 
operator in Canada, spent $752. 
millions on new construction. 
In New Brunswick the N.B.| 
Telephone Co. last year issued | 
$1.5 millions of debentures to/| 
provide funds in part to finance | 
the company’s construction and 
expansion program. 
Maritime Telegraph and 
Telephone Co, spent $3 millions. 
In Newfoundland the Avalon | 
Telephone Co. has completed its | 
changeover of the present 4,200- 
line manual equipment at St. 
s to 5,000 line automatic 
equipment of expansion | 
to 6,000 lines, and installed au-' 
tomatic equipment in a new 
building at Corner Brook. } 
Long distance telephone ser- | 
vice in Newfoundland has been | 
extended to a number of settle- | 
ments along and adjacent to the | 
main line and the resulting tele- | 
phone traffic has been gratify-| 
ing, it is stated. Existing rural’' 
telephone systems in certain) 
select areas have been modern- | 
ized. Long distance service in the 
Bonavista area hag been extend- 
ed. On sg me coast direct| 


circuits 


ee nn en 


— 


| been erected between Dear Lake 
and the Upper Humber farming 
settlement of Cormack affording 
a telephone and telegraph ser- 
vice to the settlers there. . 


During -1948 a radio telephone 
station for ship-to-shore traffic 
was installed at Twillingate. 
This station, together with those 
already installed and working at 
Signal Hill, Ramea and Corner 
Brook is connected with the long- 
distance system. Ship-to-shore 
radio-telephone stations at Burin 
and Williamsport are limited in 
operation and are not connected 
with the long distance telephone 
service. Ship-to-shore stations are 
located on Labrador at Cart- 
wright, Hopedale, Comfort Bight 


|}and Hawkes Harbor. By the end | 


of November last year there were 
86 Newfoundland vessels licens- 


ship-to-shore 


equipment. 


Atlantic Utilities 


Atlantic Utilities Ltd. is 


radio-telephone 


a 


holding company whose two sub- | 


sidiaries operate the principal 
telephone system of Prince Ed- 
ward Island, a garage shop, print 
shop, repair shops. The entire 
issued common stock is held by 
Maritime Telegraph & Tele- 


| phone Co. 


The company owns land, 
buildings and equipment in Nova 
Scotia valued .at over $322,000, 
the entire capital stock of Island 
Telephone Co. Li and Eastern 
Electric & Supply Co. 


Island Telephone Co. owns and 
operates the principal PEI tele- 
phone system. The company has 
total assets of over $1.6 million 
and serves a population of ap- 
proximately 90,000. 

A new type microwave voice 
communication system was inau- 
gurated in Nov. 1948 between 
Nova Scotia and PEI by Mari- 
time Telegraph and Telephone 
Co. and Island Telephone Co. 
This 15-channel system ties in 
with toll network of both com- 
panies by submarine cables 
which had been subject to in- 
terruptions and failures due 
largely to ice damagé in the win- 
ter season. 

Eastern Electric & Supply Co. 
operates a garage shop and print 
shop having as its principal cus- 


tal assets of this subsidiary are 
over $114,000, 


Atlantic Utilities has no fund- 
ed debt but its subsidiary Island 
Telephone Co. has $500,000 of 
3%% ftirat mortgage and refund- 
ing bonds series “A” outstand- 
ing of a total authorized issue of 
$1 million. 


Avalon Telephone 


Avalon Telephone Co. was in- 
corporated for the purpose of re- 
constructing and extending the 
telephone system of St. John’s 
and vicinity known as the Ava- 
lon Peninsula, and serving a 
population of over 100,000. It 
was granted an exclusive fran- 
chise, subject to the rights of 
Anglo-American Telegraph Co., 
whose system it acquired, 

The property consists of tele- 
phone exchange at St. John’s and 
trunk line to 20 exchanges with- 
in a radius of 100 miles. At presv 
ent the company has more than 
12,000 telephones in use. 

Included in the company’s 
postwar expansion plan was a 
changeover of the 4,200-line 
manual equipment at St. John’s 
to 5,000-line automatic equip- 
ment, capable of expansion to 


ed by the Dept: of Post & Tele-|§ 999 lines, construction of a 
|graphs to install and operate | new office building in St. John’s, 


and installation of automatic 
equipment in a new building at 
Cornerbrook. This latter will 
provide service to an estimated 
population of 30,000 and the ul- 
timate installation of up to an 
additional 2,000 telephones. 

Under an agreement entered 
into during 1938 with Canadian 
|Marconi Co. the latter erected a 
station at St. John’s, Newfound- 
land providing communication 
with mainland through that com- 
pany’s stations at Drummond- 
|ville and Yamachiche and con- 
necting with the Bell Telephone 
Co, of Canada. 

In the summer of 1947 the 
company sold $200,000 in 5% $25 
| par value preferred stocks and 
paid the initial quarterly divi- 
dend of 31% cents per share of 
a new stock on Dec, 31, 1947, 

The company has now com- 
pleted its expansion program for 
the time being, having built an 
exchange for the installation of 
automatic equipment at Corner- 
brook which will provide service 
to an estima population of 
30,000 and the Ultimate installa- 
tion of up to an additional 2,000 
telephones. : 


Bell Telephone 


Bell Telephone Co. of Canada 
}owns and operates the principle 
| telephone system in Ontario and 
Quebec serving a territory of 
833,000 square miles with a pop- 
ulation of approximately 8 mil- 
lion. The company has from time 


ve been established ‘tomer, Atlantic Utilities Ltd. To- to time relinquished its prop- 


Write to— 


3BABCOCK - WILCOX & 
GOLDIE - McCULLOCH 
LTD., Galt, Ontario 
Montreal — Torento— 
Calgary —— Vancouver. 


erties in other provinces until 
today it operates in only the two 
central provinces, and jointly 
with Michigan Bell Telephone 
Co. for submarine cables be- 
tween Windsor and Detroit. In- 
terchange arrangements are 
made with 893 local companies 
in Ontario and Quebec with 
220,102 telephones. 


During 1948 the company 
showed a net increase in tele- 
phones from 148,981. There were 
1,455,956 telephones in, service at 
the year’s end, an increase of 
405,843 or 39% in the past three 
years. In urban sections of the 
company’s territory 65 of every 
100 households now. have tele- 
phone service; and in rural areas 
60% of households have tele- 
phones; a considerable increase 
from 39% in 1945. At end of the 
year because of the substantial 
new demands 85,000 applicants 
for service remained unfilled, 

During the year a record vol- 
ume of telephone traffic was 
handled, more calls were com- 
pleted and fewer were affected 
by errors. Local calls increased 
by 247 million or 9% and long 
distance messages increased by 
7.5 million or 13%. During the 
year 41 different directories to- 
taling 2% million volumes were 
distributed, 

New construction expenditures 
in 1948 amounted to $75.2 mil- 
lions which was 40% greater 
than in 1947. New buildings and 
extensions of buildings completed 
during the year totaled 47. Alto- 
gether building projects made 
available 319,000 sq. ft. of floor 
space. In addition central office 
equipment, manual dial and long 
distance was installed in many 
localities, More than 1,000 new 
circuits 
erected. 

The installation of cable be- 
tween Trois Rivieres and Que- 
bec completed a 750-mile storm- 
resistant main route from Wind- 
sor through Toronto and Mont- 
real to Quebec with branches 
to Ottawa and other points. The 
type of cable construction used 
on the main route employs twin 
cable to provide for the operation 
of the newest type of carrier 
system. The long distance cable 
network now extends to 1,300 
route miles, 

Total revenues of the company 


were $9.5 millions in 1948 an im-, 


crease of 13%. Operation ex- 
penses totaled $73.3 millions. 
Net income of the company 
available for dividends amount- 
ed to $10.6 millions which was 
equivalent to $2.08 per share and 
dividends were paid during the 
year equivalent to $2 for each 
share, 

During the year the company 
received authority to increase its 
capital stock to a new limit of 
$500 millions, Shareholders in 
September empowered the direc- 
tors to increase the capital stock 
to a total of $300 ‘millions. 

An Act of Parliament also re- 


in rural areas were’ 


expenditures planned for the eur: 
rent year will exceed those of 
any other year, it is said. The 
company is currently engaged in 
switching from manual! to dial 
telephone operations in the 
Greater Vancouver area, It an-| 
ticipates that this program will | 
take several years. | 


The company ia faced with the) 
necessity of seeking in 10949 an 
increase in telephone rates, offi- 
cials say. Heavy demands for 
service call for large additional 
capital expenditures to provide} 
necessary buildings, plant and 
equipment and it is claimed im- 
possible to finance out of earn- 
ings. At the same time, howeyer, 
the company must maintain earn- | 
ings sufficient to attract the capi- 
tal necessary to provide for the| 
needed growth and expansion of 
its system. This will be the first} 
time the company has sought a/ 
general increase in rates since | 
1921. 

Gross revenue in 1948 amount- | 
ed to $12,158,896 as compared | 
with $10,987,513 in 1947. Operat- 
ing expenses, however, continued 
an upward trend and amounted | 
to $11,364,826 for the year as} 
against $10,268,805 for the pre- | 
vious year. Payroll expense ab-| 
sorbed in 1948 over 50% of total | 
gross revenue. It is noteworthy | 
that revenue for the year fell| 
$32,128 short of meeting full divi- | 
dend requirements, the annual | 
report states. | 

Volume of both local and long | 
distance calls reached a new) 
high during 1948. Number of) 
local calls amounted to 326,287,- | 
016 and the number of completed | 
long distance calls to 4,577,602, | 
gains of 7.5% and 10.5% respec- | 
tively, from the previous year. 


East Twp. Tel. 


Eastern Townships Telephone | 
Co. is controlled by Bell Tele-| 
phone Co. of Canada and op- 
erates a telephone system in the | 
Eastern Townships area around | 
Sherbrooke. 

The number of telephones in 
service on Dec. 31, 1948 was 5,138 | 
or 679 more than at the end of | 
1947. This increase includes 50 | 
telephones acquired through the | 
purchase of St. Claude Tele-| 
phone Co. 

Gross revenue in 1948 from all | 
sources amounted to $241,273, 
increase of $24,315 or 11.2% over 
1947, Net income available for | 
dividends was $29,547 or $1.21 
per share of outstanding capital 
stock. 

Under the authority of by- 
law No. 30 directors decided to 
offer shareholders additional 
stock in the proportion of two) 
shares for every five then held. 


| 
| 





quired Bell to subdivide its cap- | 


ital stock into shares of a par 
value of $25 each. This measure 
became effective on October st, 
1948. This meant that the old 
common stock of the company 
was divided into 4 new shares 
for each one old share, 

In December 1948 Bell was 
given permission to issue 1,030,- 
000 additional shares, the price 
not less than $33 per share and 
they were subsequently sold at 
that price. 

At the end of 1948 the com- 
pany had the highest total num- 
ber of shareholders in its history 
—38,889, an increase of 4,450, 
2,374 of whom have been added 
since the date of the subdivision 
of the stock. In the last three 
years the number of sharehold- 
ers has increased by 54%. More 
recently the company reported 
that the total number of shere- 
holders had now reached the fig- 
ure of 49,000. ; 

In its annual report Bell stated 
that shareholders living in Can- 
ada constituted 96.1% of all 
holders and owned 80.7% of the 
shares, The 19.3% shares out- 
standing which are held in other 
countries includes 14.6° held by 
American Telephone and Tele- 
graphCo, . 

In February, 1948 the company 
issued $35 millions of first, mort- 
gage bonds series “F,” Authority 
to issue additional first mortgage 
bonds to a total principle of $50 
millions was granted by the 
shareholders at a special gen- 
eral meeting on Sept. 9. A total 
of $19.9 millions in two %% reg- 
istered notes maturing October 
1, 1949 was sold to the company’s 
bankers, By arrangement with 
the holders of the company’s $3 
millions 2% notes due Feb, 1, 
1949 the maturity date was ex- 
tended to Feb. 1, 1962. 

Employees at the end of 1948 
totaled 25,721—more than double 
the number at the end of 1943. 


B. C. Telephone 


British Columbia Telephone 
Co, has been faced with an un- 
precedented demand for its serv- 
ices in postwar years. At the end 
of 1948 the company had 208,437 
telephones in service, an increase 
for the year of 14,701. Despite 
record rate of installations unfill- 
ed orders at year end stood at 
22,000. 

To cope with expanding dc- 
mand for services the company 
spent nearly $15 millions in 
central office and outside plant 
equipment’ in the three years 
from Jan. 1, 1946, to Jan. 1, 1949 
During this time new equipment 
was added in practically every 
exchange area. At the same time 


a 
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Service 


Over half the people using elec- 
tricity in Nova Scotia enjoy the 
advantages and convenience of 
service supplied by the Nova Scotia 
Light and Power Company Limited 
(and its subsidiaries). 


In addition to serving the City of 
Halifax with electric energy, gas 
and transportation, the Company 


either 


directly or through its 


wholly-owned subsidiaries supplies 


electric 


service in eleven of the 


fourteen mainland counties of 
Nova Scotia. 


NOVA SCOTIA LIGHT and POWER 


COMPANY, LIMITED 


v, 


AND AFFILIATED COMPANIES 


HALIFAX 


On the total offering of 7,024 
shares made on April 26 over 
98% was subscribed. The pro- 
ceeds were used to carry on the 
work program 

Gross additions to plants dur- 
ing the year amounted to $112,- 
500 an increase of $28,200 over, 
the previous year. 


NOVA SCOTIA 


Franklin, Hemmingford, Howick, 


9 
Farmers’ Tel. , oho ae 


Farmers’ Telephone Co. is con- | : : 
trolled by Bell Telephone Co. oe = Som 
Canada and operates telephone! Capitalization consisted of 
system of 1,774 stations in and | $200,000 authorized $25 par value 
around Howick, Que. Latest in-| common stock of which $99,400 
formation says the company | or 3,976 shares are outstanding. 
operates seven exchanges at’ (Centinued on page 39) 


> 


ya 


must be on hand 
Hydro-Quebec Anticipates the Needs 
of Montreal's Rapid Growth 


When a new factory goes up or a new building ~~ oF a new houlewe, 
the owner expects to turn a'switch ... and there will be light.” 
\There will be! i 
‘But somebody had to plan ahead for that moment +7 far ahead Sy 
years ahead. ; 

‘Light and power for Montreal’s thousands of new homes, office build: 
ings, signs, factories—all this means, first, power houses, transmission 
lines, .transformer stations, distributing lines .~. . millions of dollars 
worth of equipment... 

It is a necessity for this growing city that the job of supplying light and 


power oes 


ahead of demand ... should be well in hand. 


USE THE ELECTRICITY THAT YOU NEED, BUT DON’T WASTE its 





Maritimes Add Several Hydro Units; 
Newfoundland Studies Expansion Areas 


Considerable . progress 
made in hydro-electric develop- 
ment in the Maritimes in 1948. 
The Nova Scotia Power Commis- 


was 


| generators with a total capacity of 
| 19,750 hp. 


| The company has added 20,000 
ihp to the generating capacity of 


sion brought in 2,900 hp. in two) the Maccan plant and 138,000-volt 
units with a third unit planned. | transmission line of approximate- 
The Nova Scotia Commission | ly 60 miles will interconnect the 
also had under construction a/plant with Nova Scotia Power 
plant of 12,000 hp. on the Mersey | Commission System at Truro for 
River and-was planning the de-| the interchange of power. 
velopment of another plant on; jp the latter part of 1947 the 
the Tusket River. A new steam company sold a new issue of $500,- 
plant is also being built. | 000 4% general mortgage sinking 
Nova Scotia Light & Power|fund bond series A. The issue 
Co. completed a 4,600 hp. devel-| was offered to reimburse the 
opment and is proceeding with a| company for capital expenditures 
4,500 hp. addition to an existing | made, and to supply additional 
plant. This company also has | working capital for its authorized 
under construction additional| construction program. Sale of 


capacity at its steam plant. 
Other additions under way to} 


i 
fuel plants are Canada Electric | 
Co. at Maccan and the Seaboard 
Power Corp. in Cape Breton. In 
New Brunswick the New Bruns- 
wick Electric Power Commission 
is planning a 16,000 hp. develop- 
ment and last: year increased its 
steam plant capacity at Chat- 
ham and added new Diesel 
plants. 


j 
In Newfoundland water power | 


\the 4% general mortgage bonds 
represented the second offering 
made by the company in 1947. In 
February $1.5 million 342% first 
{mortgage sinking fund bonds 
| series A were sold. And in May, 
1948, $500,000 442% general mort- 
|gage sinking fund bonds series 
1B were offered at par. 

| Canada Electric Co. is a wholly 
|owned subsidiary of Eastern 
| Utilities. 

Gross operating revenue was 


surveys started in 1947 were con- | $639,556, an increase of $90,039 
tinued in 1948 under Engineer G.|°ver that for 1947. All depart- 
F. Desbarats. A spirit-level sur-|™ents showed an increase, al- 
vey of Exploits River from Red| though until November small 
Indian Lake to the sea was made. | benefit was available from the 
Surveys at Gander River con-| Seneral expansion program. Net 
sisted of completing and setting | Profit for the year was $76,272. 
a gauging house and a survey of |The usual dividend of 5% was 


rapids between Gander Lake and paid on the common stock. 


Big Chute. At Baie d’Est a spirit-| y. 

level survey from the sea to the | East. Elec. & Dev. 

highest lakes indicated a drop of} astern Electric & Develop- 

500 ft. and a potential 150,000 ment Co. operates the electric 

hp. | transmission and distribution sys- 
Much of the engineer's work|tem serving more than 900 con- 

Was in the Hamilton River basin | nections in a population of ap- 


in Labrador. It is estimated that | proximately 4,000 located in the 
the total potential in the Grand | Sackville area of New Brunswick. 


Falls drop on the river is 434 | 
million horsepower and well| 
over a million horsepower at the | 
Muskrat Falls section. 


Newfoundland Light & Power | 


Since 1927 energy has been pur- 
chased at the Nova Scotia border 
from Canada Electric Co., an af- 
filiate, and transmitted to Sack- 
ville and other communities for 
distribution. It also resells to 


Co. last year started construc- | : ; 
tion in the Mobile Watershed | New Brunswick Power Commis- 
leased by the company from the Sion at a point North of Sackville 
city of St. John’s. This initia) | Which is then transmitted 38 miles 
development consisted of the | °Ver the Power Commission’s own 
construction of an earthfil] dam_| line for distribution at Cape Tor- 
at the southern end of Mobile| ™entine and several intervening 


Big Pond. This dam will store in 
excess of 50,000 acre feet and 
raise the present pond level some 
22 feet. This project will prob- 
ably proceed over the next three 
to five years and cost more than 
$2 millions. 


Canada Electric 


Canada Electric Co. supplies 
electric light and power to an in- 
dustrial aréa in northwestern 


Nova Scotia and. to a section of | 
southeastern New  Brunswick.| 


Power is also supplied wholesale 
to Springhill and Oxford and to 
Eastern Electric & Development 


Co. at the New Brunswick bor- | 
der for, distribution in Sackville | 
and adjacent territory. The total | 


population of the area served by 
the cothpany is approximately 
42,000 and the number of retail 
customers reached directly or 


through other distributors is in! 


excess of 9,000. The company 
supplies electrical energy to the 
mines of Dominion Coal Co. at 


|communities. The sale of electric 
| energy has increased considerably 
| in recent years. 

| ‘This company is a wholly owned 


| subsidiary of Eastern Utilities. 


Eastern Utilities 


Eastern Utilities Ltd. is a hold- 

| ing company and through its sub- 
|sidiaries supplies electricity di- 
rectly to Moncton, Amherst, Sack- 
ville and district in the Cumber- 
\land Coal Basin; also power to 
|Dominion Coal Co. and to other 
public utility systems for retail 
‘distribution. Natural gas is sup- 
plied to Moncton and Hillsboro 
and transportation to the Cum- 
berland fields. 

The company has three wholly 
owned subsidiaries—Canada Elec- 
tric Co.; Eastern Electric & De- 
velopment Co.; Joggins Coal Co. 
Controlled companies are—Monc- 
ton Electricity & Gas Co. and 
| Maritime Coal, Railway & Power 
'Co. The subsidiary companies 
have been actively engaged on 


Springhill and to other mining! plans for expansion since the war. 


companies in the Cumberland | Eastern L & P 


fields. 
The company’s generating ssi Eastern Light & Power Co. was 


utilizes pulverized fuel under| incorporated in 1911 under the 
high-pressure boiler and is locat-|name of Sydney Mines Electric 
ed at Maccan, N.S., close to col-| Co. The present name was adopt- 
lieries from which fuel is obtain-| ed in 1931. The company supplies 
ed by a Short rail haul. Its equip-| electric light and power to the 
ment includes two high pressure| City of Sydney, Nova Scotia, and 
boilers connected to three turbo- to the surrounding territory. The 


MANUFACTURERS 


—_-+—_--__—_—--— 
ADVANTAGES OF PLANT DECENTRALIZATION 
—— 


CHEAPER LAND in smaller communities avoids 
congestion of buildings—provides more open 
space for air and light—provides lower cost 
housing for employees. 


LOWER TAXATION — on lower priced property. 


VAPROVED LABOUR and WORKING CONDITIONS. 
Employ help in local communities where they 
live under less crowded conditions—are within 
easy reach of their jobs — have homes and 
land for gardens — recreation. 


POWER — Plentiful supply at all times, and at 
reasonable rates. 


SOUTHERN CANADA POWER 


serves of communities in 
which conditions are -ideal for effi- 
cient and low cost factory production. 


scores 


For information ask: 

Industrial Manager, 

Southern Canada Power Co. Ltd., 
355 St. James Street West, 
Montreal 1, Que. 


company in 1937 acquired all of 
the outstanding capital stock of 
Dominion Utilities Co. This ‘wholly 
owned subsidiary serves elec- 
tricity to the territory adjoining 
that served by Eastern Light & 
Power Co. In addition Dominion 
Utilities Co. owns and operates 
the water system.in New Water- 
ford. 


Eastern Light & Power Co. to- 
gether with Dominion Utilities ac- 
cordingly serve all the territory 
in the eastern part of Cape Breton 
with the exception of the distri- 
bution system in Glace Bay. Pow- 
er for both companies purchased 
under contract from Seaboard 
Power Co. 


Capital stock of the company 
consists of $1,000,000 authorized 
common stock of $10 par value of 
which $600,000 is issued and out- 
standing. Funded debt consists of 
an authorized $1.5 millon 4% first 
mortgage and collateral trust 
sinking fund bond series A of 
which $961,000 were outstanding 
at December 31, 1946. 


Maritime Electric 


Maritime Electric Co. owns and 
operates electric lighting and 
power services of Charlottetown, 
Montague and 12 other communi- 
ties in Prince Edward Island, and 
Fredericton, St. Stephen, Mill- 
town, St. Andrews and Devon and 
six other communities in New 
Brunswick. In some of these com- 
munities the business has been 
carried on by the company and 
its predecessors for more than 50 
years. 


The Charlottetown system is 
served from’ a 3,000-kw steam 
plant with some auxiliary power 
from a small hydro-electric devel. 
opment, The Fredericton system 
had a steam _ power plant 
and the power is now supplied 
with purchased power from New 
Brunswick Power Commission. 


Moncton Elec. & 
Gas 


Moncton Electricity & Gas Co. 
was incorporated in 1890 and sup- 
plies electric service in Moncton 
and suburbs. It.also serves natu- 
ral gas to Moncton and Hillsboro. 
The electric property consists es- 
sentially of distribution lines and 
the energy is purchased under 
contract through the City of 
Moncton from New Brunswick 
Electric Power Commision at ap- 
proximate cost to the city. 


Natural gas is obtained from 
the Stoney Creek gasfield located 
about 11 miles from Moncton. In 
1911 the company’s predecessor. 
entered into an agreement with 
Maritime Oil Fields which pro- 
vided that for a period of 39 
years, i.e, till 1950, it would have 
the first call on all natural gas 
produced in that field. Under the 
terms of the lease entered into 
by the company’s predecessor and 
the City of Moncton commencing 
in 1911 and expiring on the same 
date in 1950 the company took 
over’ the electric and manufactur- 
ing gas plants in the distribution 
system then owned by the city. 
This lease provides that the com- 
ee shall pay to the city an an- 

ual royalty for the use of the 
property. 

Moncton Electricity & Gas Co. 
is a subsidiary of Eastern Utilities 
which owns all but 37 shares of 
the capital stock. Moncton Elec- 
tric also controls Maritime Coal, 
Railway & Power Co. with voting 
control of that organization held 
by Eastern Utilities. 


N. B. Power Co. 


New Brunswick Power Co., for- 
merly operated the transportation, 
electric and gas utilities of Saint 
John, New, Brunswick and vicin- 
ity. The bulk of the assets have 
been expropriated by New Bruns- 
wick Electric Power Commission. 
As of Jan, 1, 1948, the electrical 
generating and distributing sys- 
tem of New Brunswick Power Co. 
was acquired. 

In 1948 the company announced 
that it was exercising its option 
to redeem before maturity all of 
the outstanding first mortgage 
serial and sinking fund bonds of 
the 4% series due June 30, 1949, 
4% series due June 30, 1950, and 
the 444% series due June 30, 1954. 
The company called these bonds 
for redemption on July 15, 1948. 


'N. B. Power Comm. 


New Brunswick Electric Power 
Commission is planning develop- 
ment of 16,000 hp on the Maga- 
guadavic River with construction 
scheduled for this year. The Com- 
mission hag completed its new 
steam plant at Chatham of 12,500 
kw and has added to its system 
four Diesel plants with a total ca- 
pacity of 4500 kw. Two new 
turbo-generators of 6,250 kw each 
are also on order. 

Two 1,000-watt Diesel-engine- 
driven generating units are going 
jin at Shippigan to serve the 
northern part of Gloucester Coun- 
| ty and Shippigan Island. A cable 
one mile long was installed tc 
take the power to the island and 
was completed in: 1948. 

Included in the Commission's 
| program is a $10 millions item to 
extend transmission lines which 
were started in 1947. It is expect- 
ed to extend lines on an average 
| of 400 miles a year for a period of 
|five years and should bring elec- 
tricity to approximately 10,000 
| additional rural homes on top of 
the 33,000 now served. 
| An extensive study of hydro 
{development on the Tobique 
| River has been made and a sur- 
| vey completed on the Magagua- 
‘davic River. A new $500,000 head 





steam generating plants in Hali- 
fax. A third plant—20,000 kilo- 
watts—is being built there which 
will almost double existing capa- 
city. It will not be ready until 
1952 but its new boiler, designed 
to burn Nova Scotia coal is sched- 
uled for service next fall as a 
standby. 

Avon River Power Co. expects 
to bring into operation a 3,400 
kw. generator late this year. This 
will follow the new 3,200 kw. 
plant at Methals, N.S. With these 


office building was constructed on 
King St., Fredericton, to be ready 
for occupancy this year. 


Construction of a 16,750 hp 
steam-driven electric plant at 
Grand Falls has been announced 
recently. It is stated that the 
plant will be built within the next 
two years and is expected to cost 
$2.2 millions. 


Hon, J. G. Boucher, chairman of 
the N. B. Electric Power Commis- 
sion, is reported as stating that 
the day was fast approaching 
when the province would be short 
of power again. He forecast a 
need of some 35,000 hp within the 
next four or five years. 

Fixed assets of the Commission 
now total $22 millions. 


N.S. Light & Pr. 


Nova Scotia Light & Power Co. 
serves Halifax with electric en- 
ergy, transportation and gas and 
Dartmouth, Bedford and suburbs | ordinary shares will be used in 
of Halifax with  electricity.| paying in part the cost of addi- 
Through its subsidiaries it sup-| tions to the plants and properties 
plies electric service to approxi-| of the company and its subsidiar- 
mately one half of the electric| jeg made and to be made during 
consumers in Nova Scotia. the calendar vear 1949. 

Approximately one third of the| ‘These additions are expected to 
combined power requirements of | cost not less than $3,861,500, All| 
the company and its subsidiaries | preferred shares not subscribed | 
is generated by the company’s | foy by shareholders under the of- | 
steam plant in Halifax which has | fering of rights were underwrit- | 
a present installed capacity of 23,-|ten by Royal Securities Corp. | 
280 hp. The balance is almost en-| and were offered to the public | 
tirely hydro power, obtained in| at $99 per share. The subscription | 
part from Nova Scotia Power| price for the additional commo@ 
Commission and in part from the) shares was $1.5 per share, 
ee plants of the subsidi-| Consolidated gross earnings of 

8. : the company and its subsidiaries 

The hydro-electric develop-| totaled $5,898,870 for the year | 
ments of a subsidiary, Avon River | ended Dec. 31, 1948 according to 
Power Co., have a present total|the prospectus offering the new 
installed ckpacity of 29,600 hp. preferred shares. Net profit for | 
Diesel plants of a subsidiary at| 194g way shown at $752,750 equal 
Yarmouth and Barrington have a| $16.99 per share of 6% and 4% 
combined installed capacity of 2,-| preferred stocks and $2.54 on the 
890 hp and a subsidiary’s hydro | 207,138 ordinary shares outstand- | 
plant at Chester has a capacity of | ing before the offering of rights. | 
360 hp. ' | Earnings in 1947 were shown as| 

The replacement of the existing | $12.78 per preferred share and 
tramway system in Halifax by | $9.99 per common share. 
modern trolley coaches is now be-| | 
ing undertaken by the company. . >» ano f 

live cotnpany io 148 cepplioa|LN® 0 Power Comm. | 
145 million’ kilowatt hours com-| Nova Scotia Power Commission | 


C 


ment of the Black River 
will be complete. 


During 1948 more than 3,100 
miles of rural lines were built by 
the company and its subsidiaries; 
1,500 rural and farm homes were 
connected and several important 
transmission lines completed. 
Production of domestic gas 
the company’s plant was approxi- 
mately the same as in 1947—200 
million cubic feet. 

In March this year the com- 
pany sold 12,572 of 442% cumu- 
lative redeemable preference 
shares of par value $100 and of 
83,810 ordinary shares without 
nominal or par value. Proceeds of 
the issue of the preferred and 








pared with 135 million in 1947,| brought into operation last year| installed. The C 


| 
| 


two plants in operation develop- | 
system | 


in| 


May 
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Canadian Utilities Limited 
Is Right in Step with Alberta’s Future 


Serving a steadily increasing number 
of Alberta oil wells and oilfields, 
extending electrical services to more 
and more rural areas, increasing 
capacity and building new plants to 
meet the steady growth of the com- 
munities it serves, Canadian Utilities 
Limited is not only successfully meet- 


ing the heavy electrical demands of 
today, but has already established 
and will continue to increase the 
power reserves for sound and con- 
tinued expansion through the years 
ahead. 


CANADIAN UTILITIES LIMITED 
HEAD OFFICE—EDMONTON, ALBERTA 





ommission also sisting of two units under 46-ft. covering development of 4,800 hp 


and 72 million in 1940. More than| its new plant on Dickie Brook of | had under active construction de- | head which is to come into opera- | at Bad Falls, Tusket River. A new 


half the 1948 output was produced | 2,900 hp in two units. Ultimately | velopment of 12,000 hp on the | tion early in 1950. 
at the company’s two Water Street a third unit of 3,000 hp will be Mersey River at Deep Brook con-| Tentative plans have been made | 


fuel plant of 10,000 kw capacity is 
(Continued on page 30) 


GREATEST EXPANSION IN 52 YEARS PROVES. ... 
» BUSINESS IS MOVING TO B.C. 


Last year B. C. Electric produced almost 40% more electrical 
energy than in 1945. In 1949 after adding second and third 
units at Bridge River Hydro (above) and a third unit at Ruskin, 
the Company’s generating capacity will be almost double that at 


the end of the war. 


In 1948, 156 million passengers were carried on B. C. Electric 
transit systems—an increase of almost eight million over 1945. 
To serve the growing needs of modern metropolitan areas, the 
Company is rapidly converting its transit operations with hundreds 
of smooth-running buses and trolley coaches. 


Since 1945 a water gas plant and propane plant have been built 
in Victoria and two carburetted water gas plants (above) of 
4,500,000 cu. ft. capacity each, have been added in Vancouver. 
By the end of 1949 capacity of B.C.E. gas systems will be almost 


double that on V-} Day. 


At no time in its history has British Columbia's expansion been so rapid or its economy 
so flourishing. People continue to flock to the province in almost overwhelming numbers— 
hence a 32% population increase since 1941. For 52 years advancing with British Columbia, 
B. C. Electric services have never grown faster than in the past three years. In 1945 the 


Company launched a 10-year construction program. With B. C.’s growth soon exceeding every 
expectation, the pace was stepped up and most of the planned modernization and expansion will 
be achieved by 1950, five years ahead of schedule. Conversion of transit operations—enlarged 
and improved gas and electric power facilities—will take care of B. C.’s amazing expansion and 


will encourage more business to move to British Columbia. 


There’s Business for -Y OU 
in BRITISH COLUMBIA! 


FOR INFORMATION ON MARKETS AND INDUSTRIAL SITES, WRITE: INDUSTRIAL DEVELOPMENT DEPT., B. C. ELECTRIC, VANCOUVER, B. C. 
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Ontario Hydro Demand at All-Time High 


Forces Rationing, Record Construction 


Over 15.4 billion kwh of 
electrical energy were consumed 
in Ontario in 1948—a new aigh. 
The greatest part of this power 
Was supplied through the Hydro- 
Electric Power Commission of 
Ontario. 


Combined demands for power 
on the Commission’s system to- 
gether with the depleted water 
storages both for the Commission 
and certain of its Quebec sup- 
pliers resulted in a stress being 
placed on conservation of power, 
together with a certain amount 
of power rationing through tne 
past winter. 

To meet present and anticipated 
future demands for power, 
Ontario Hydro is in the middle 
of a record construction program 
which is estimated at more than 
$482.5 millions up to, its comple- 
tion in 1952. About $90 millions 
Was spent on this program in 
1948. 

On top of this major construc- 
tion program the commission is 
faced with the question of chang- 
ing the largest part of its system 
(the Southern Ontario division) 
ever from 25-cycle to 60-cycle 

wer, 

The first change-over under 
this program is expected to take 
place very shortly in a district 
just east of Toronto. It has been 
estimated that this project will 
involve around $200 million ex- 
penditure and will take place 
over a period of years. 

Another major program being 
pushed by the Commission is the 
extension of its rural service. 

Development of power on the 
St. Lawrence River either as a 
separate power project or as a 
part of the Seaway project is 
looked to by the Commission as 
“the only satisfactory answer to 
Ontario’s power problem.” Cur- 
rently it would appear as though 
the Seaway project might be 
delayed. 


Gt. Lakes Power 


Great Lakes Power Co. sup- 
plies hydro-electric power to 
large industrial users, to Sault 


Ste. Marie, Ont., and 20 neigh-| 


boring communities and for min- 
ing development in the surround- 
ing Algoma district. 

The company has planned on 
@ $2 million expansion to pro- 
vide: A 13,000-hp. extension to 
the power plant at Michipicoten 
River, 90 miles north of the Soo: 
completion of storage dams on 
the Montreal River and Lake 
Manitowie on the Michipicoten 
River. The company also will 
build a new head office in the 
Seo and will increase rural 
power lines throughout the 
Algoma district. 

The company owns four hydro- 
electric power plants with a 
combined capacity of about 90,000 
hp., located as follows: One on 
the St. Mary’s River at Sault 
Ste. Marie, one at High Falls on 
the Michipicoten River, and two 
on the Montreal River. In addi- 
tion water to generate 12,000 
hydraulic hp is delivered from its 
St. Mary’s River power canal, 
under a long-term contract; to 
the Abitibi Power & Paper Co. 


Perpetual water rights are held, 


for use of 20,000 cu. ft. of water 
per second continuous flow on 
the Canadian side of the St. 
Mary’s River, and also long- 
term water rights on the Michipi- 


_—-- 


coten River, and-on the co ONTARIO 


treal River. 
| The company sells power to| 
ithe Algoma Steel Corp., Abitibi 
Power & Paper Co., Chromium 
| Mining & Smelting Corp., Algo- 
'ma Central & Hudson Bay Rail- 
way shops and docks, two iron 


mines and one gold mine, and a} 


number of small industries. In 
addition the city of Sault Ste. 
Marie and the town of Thessalon 
are supplied with power at 
wholesale for distribution within 


The Stewartville generating 
station on the Madawaska River 
was placed in service on Sept. 
25, 1948, with the second unit on 
Sept. 29, and a third unit on 
Oct. 28. Capacity is 60,000 k.w. 
(81,000 hp) and estimated cost 
was $12,270,000. 

The Des Joachims generating 
station on the’ Ottawa River is 
expected to start the initial four 
units in 1950 and the other four 
units in 1951. Capacity of the 





| their limits and adjoining areas. 
The 26-mile extension to Rena- 
bie Gold Mines property was 
completed in 1947 and some 27 
miles of rural distribution lines 
| were built and put into service 
to supply new customers. 
Additional transformers were 


installed in the Desbarats distri- |. 


bution sub-station to provide for 
the increasing load at that loca- 

| tion. Preliminary work was also | 
'done in raising heights of the 
dam at Upper Falls plant, Mon: 

| treal River, scheduled to be com- 
|pleted in 1948. The improve- 
i'ments will add about 2,000-hp 
capacity to the plant. 

Negotiations for acquisition of 
the plants and transmission lines 
of the company by the Hydro- 
Electric Power Commission of 
Ontario ended in 1947 after more 
than two and a half-years of dis- 
cussion. Failure to agree on a 
price is said to be the reason, for | 
termination of negotiations. 

Sales of electricity in 1947 to- 
taled 404,278,782 kwh as compar- 
ed with 365,502,411 kwh in 1946. 
Net earnings in 1947 totaled 
$1,180,908 ($960,260 in 1946). Net 
profit was $349,400, or $9.82 per 
common share in 1947 as against | 


net profit of $262,775, or $7.01 | 
per common share in 1946, The) 
previously outstanding $7 pre-| 


ference stock was redeemed Jan. 
15, 1948. 
The 1948 annual meeting has 


| been adjourned with no date| 


set and the 1948 report will not 
be released until after the meet- 
ing, the company states. 


Ontario HEPC 


Two features of the Hydro- 
Electric Power Commission of 
Ontario in 1948 were the tre- 


mendous increase in demand and 
the spectacular progress made on 
its power development program. 

Capital expenditures in 1948 
were over $90 millions, This is 
| all part of Hydro’s post-war con- 
‘struction program estimated to 
‘east over $482 millions between 
1945 and 1952, to be snent as 
follows, 


Power generation ..... 
In service 
Under construction 192,625,200 
High-voltage transmission line 67,346,229 
In service 18,230,650 
Under construction 49,115,570 
For high-voltage transform- 
ers, switching and fre- 
quency changer, station 
facilities & service building 65,789,141 
In service 15,227,000 
Under construction 50,562,141 
§6.075,233 
12,348,274 
43,726,959 
415,915,503 
Frequency conversion pro- 
eran B00: 3 FUE. sosccisecccs 17,500,000 
Other approved projects re- 
lating to certain rehabilita- 
tion of plants, modernizing 
of equipment, improvements 
to transmission and distri- 
bution equipment and fur- 
ther new insulations 


Grand Total 
Principal developments com- 


pleted or under. construction 
i follow: 


Expended to Oct. 31/48 .... 
Under construction 


49,090,085 
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eight units will be 358,000 kw. 
(480,000 hp.) and estimated cost 
is $75 millions. This is the largest 
project being undertaken and ex- 
cellent progress Was made in 1948 
on all phases of construction, it 
is stated. About 2,800 men are 
engaged on this development. 


The Chenaux generating sta- 
tion in the Ottawa River is ex- 
pected to be in service in Jan, 
1951, Capacity will be 119,000 kw, 
(160,000 hp.) and estimated cost 
$25 millions. 


H. G, Acres & Co., engineering 
consultants, will design and plan 
this development. The contract 
for construction was awarded to 
Pentagon Construction Co, At the 
end of 1948, access roads and 
camp buildings were completed 
and work, was proceeding on 
cofferdams and excavation for 
the dam. Concrete pouring -was 
about 40% completed for the 
Limerick Island dam, About 1,100 
men were employed on the pro- 
ject at the year end. 

Initial six units at the La Cave 
generating station on the Ottawa 
River are expected to start Jan., 
1952 with an additional two units 
in 1953. Initial capacity of the 
six units will be 135,000 k.w. 
(180,000 h.p.) and ultimate cap- 
acity of eight units 180,000 k.w, 
(240,000 h.p.), Estimated cost is 
$50 millions. At the end of 1948, 
preliminary activities were well 
advanced, It is proposed to em- 


|ploy the Commission construc- 
\tion staff on this development. 


Windsor steam plant is ex- 
pected to start the first unit in 
September, 1951, and the second 
unit in November 1951, Ultimate 
capacity will be 240,000 k.w. 
(320,000 h.p.). Estimated cost is 
| $20,650,000, A site on trie Detroit 
River near Windsor has been 
secured and orders have been 
placed for two 60,000 k.w. steam 
turbine generators and associated 
equipment. Power will be gen- 
erated at 60 cycles. H. G, Acres 
and Co, has been retained as con- 
| sultant. 
THUNDER BAY 


Aguasabon generating station 
on the Aguasabon River had the 
first unit in service, October 1948 
and the second unit on December 
12, 1948. Capacity is 40,000 k.w. 
(53,000 h.p.). Estimated cost is 
$12,570,000. 


Pine Portage generating station 
on the Nipigon River is expected 
to be placed in service in De- 
cember, 1950. Initial capacity will 
be 60,000 k.w. (80,000 h.p.) and 
ultimate capacity 120,000 k.w. 
(160,000 h.p.). Estimated cost is 
$20 millions, Good progress was 
made in 1948 by the Commis- 
sion’s construction staff on the 
initial work at this site. The first 
concrete pouring for the main 
dam was made in December. 
Some 1,500 men are employed. 
NORTHERN ONTARIO 


Ear Falls generating station 
(extension) on the English River 
started its fourth unit in service 
on June 29, 1948. Capacity was 
5,600 kw. (7,500 h.p.) whica 
brought the total to 25,000 h.p. 
Estimated cost.of fourth unit was 
$1,190,000. 

Tunnel generating station on 
the Mississagi River is expected 
to be in service in January, 1950. 
Capacity will be 42,000 k.w. (56,- 
500 h.p.) for two units. Estimated 
cost is $12,800,000. Progress was 
retarded by forest fires, but by 
late summer of 1948 Rayner Con- 
struction Ltd. had completed the 
diversion tunnel and excavation 
for the main dam and sluiceway 
channel was in progress, A small 
yardage was poured for the main 
dam and some 45% for the side 
dam by the end of the year. 
About 700 men are employed. 

Rocky Island’ storage dam on 
the Mississagi River is expected 
to be completed in 1950 and is 
estimated to cost $4,150,000, Con- 
struction of this reservoir is 
necessary to maintain adequate 
water storage for the Tunnel de- 
velopment. Preliminary surveys 
and sub-surface investigations 
were conducted at this site and 
camp buildings were erected. 
TRANSFORMER AND 
TRANSMISSION 

Westminster frequency changer 
and transformer station, souta of 
London, Ont., had one 25,000 
k.v.a. frequency changer, one 
25,000 k.v.a. 60-cycle transformer, 
and one 25,000 k.v.a. 25-cycle 
transformer placed in service on 
November. 1, 1948. Arrangements 
are under way for the installation 
of two additional frequency 
changers of the same capacity 
with the necessary transformation 
facilities, Estimated cost is $6,- 
600,000. 

Transformer stations and lines 
were built and placed in service 
on November 1, 1948 to take a 
supply of 60-cycle power from 
Polymer Corp., Sernia, at an 
estirnated cost of $1,500,000. 

Kinling transformer _ station, 
Etobicoke Township, is designed 
as a major terminal] station for 
the transformation and distribu- 
tion in the Toronto area of Des 
Joachims and other Ottawa River 
power received at 230,000 volts. 


It is designed for a _ probable 
ultimate transformer capacity of 
440,000 k.v.a, and synchronous- 
condenser 
k.v.a. Cost of the 440,000 k.v.a. 
station is estimated at about $10 
millions. 


Scarborough — station second 
frequency - changer instal- 
lation was nearly completed at 
the end of the year. 2 

A new transformer station was | 
placed in service at Owen Sound. | 
Estimated cost was $1,300,000, 

Three new lines are under con.- | 
struction to transmit power from 
the new Pine Portage develop- 
ment to the Port Arthur-Fort 
William area, Estimated cost is 
$2,250,000. 

A frequency-changer station at | 
Sudbury and transmission line 
from the Tunnel development are 
scheduled for operation in De-| 
cember 1949, Estimated cost of 
frequency changer station is $2,- 
750,000 and of transmission line is 
$2,200,000. 

LOAD CONDITIONS 

Demands for power continued 
to rise, exceeding all previous 
records in 1948, Total peak on the 
combined systems wag 2,069,000 
k.w. (2,773,000 h.p.) exceeding the 
record of the previous year by 
13,000 k.w, (18,000 h.p.) Total 
energy output from all generated 
and purchased sources amounted 
to 13,554,008,530 k.w.h., a decrease 
of 100,769,220 k.w.h., or 0.7% 
from the previous year. 

Due to depleted water storages 
prior of the 1948 spring breakup 
and later in the fall during a 
period of sub-normal rainfall, 
certain of the Quebec suppliers | 
were unable to meet their full 
contract commitments, with a re- | 
sult that the total energy pur- 
chased in 1948 was nearly 110 
million k.w.h, less than the 
previous year. 

Based on past seasonal trends 
of municipal and rural loads and 
the known load cuts made on 
industries supplied directly by 
the Commission, it estimated that 
the October 1948 potential prim- 
ary peak demand on all systems 
would have reached 2,350,000 k.w. 
(3,150,000 h.p.) which would in- 
dicate a growth in primary de- 
mand for the year of 180,000 k.w. 
(241,000 h.p.) or 8.3%. 

Total normal operating capac: | 
ity of the Commission's 56 gen- | 
erating stations was 1,437,000 k.w. 
(1,926,100 h.p.) at the end of 
October, 1948, an increase of 99,-| 
000 k.w. (132,700 h.p.) or 7.4%.| 
By the end of the year the second | 
unit at Aguasabon was in service | 
and power was being purchased | 
from Polymer Corp, 

RURAL SERVICE 

Service was provided to the 
largest number of consumers in 
any year since operations started, 
it is stated. Some 3,479 miles of | 
new rural lines were built and| 
service given to 26,036 new rural 
consumers (1,007 miles and 20,691 
consumers in 1947). Tne 1949 
rural program calls for the con- 
struction of 3,888 miles of new 
lines to serve 39,041 new cus- 
tomers. Rural consumers totaled 
about 229,000 at March 1, 1949, 


Ottawa L. H. & P. 


Ottawa Light, Heat & Power 
Co. provides electric power and 
gas in the cities of Ottawa and 
Hull and surrounding districts, 
serving about 175,000 people. 
Both electric and gas systems 
are operated under perpetual 
franchises. In Ottawa there is a 
municipally-owned electric dis- 
tributing system, and in Hull a 
privately-owned system in com- 
petition with the company, 

Negotiations with Ottawa 
Hydro-Electric Commission for 
the sale of the company’s elec- 
tric business in Ontario and Ot- 
tawa office building, which have 
been under way for some time 
have been temporarily adjourn- 
ed. Reasons for the adjourn- 
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IF YOUR INDUSTRY NEEDS PLENTY OF CHEAP POWER 


BRING IT TO NEWFOUNDLAND 


OVER ONE MILLION HORSE POWER IS AVAILABLE IN NEWFOUNDLAND 


AND 


OVER FIVE MILLION HORSE POWER IS AVAILABLE IN LABRADOR 


On the south coast of Newfoundland, Long Harbour, North Bay, Bay d’Est, 
Grey, and White Bear rivers are capable of developing a total of 400,000 
H.P. The size of the individual sites vary from 5,000 to 140,000 H.P. These 
five rivers stretch along 110 miles of a coast which is plentifully supplied 
with many fine harbours, and which is ice free practically the year round. 
Shipping distances to world markets are shorter. 


Many sites capable of developing 5,000 to 50,000 H.P. exist on the Terra 
Nova, Gander, and Exploits rivers on the northeast coast of Newfoundland, 


Sites capable of developing 1,000 to 10,000 H.P. exist practically continu- 


ously along the Island's coastline, owing to the many streams, and the high 
‘rocky coastline. 


From Jacopie Lake to the foot of Bowdoin Canyon, the wild waters of the 
Hamilton river, in Labrador, drop a total of 1,043 ft. in a distance of 16 
miles. Theoretical continuous horse power is four million. Enough for an 


industrial empire! 


able of developing one million horse power. 


® 


Another site, at Muskrat Falls, on the same river, is cap- 


For more information write to: “The Department of Natural Resources,” 


PROVINCE OF NEWFOUNDLAND 


ment, it is reported, is the pres- 
ent price gulf between buyer and 
seller, Adjournment will give an 
opportunity for further study 
and information as to the com- 
puted worth of the properties. 


Ontario Hydro-Electric Com- 
mission has agreed to re-pur- 
chase from the Ottawa commis- 
sion the two hydro-electric 
generating plants at Chaudiere 
Falls and the water power rights 
on the Ottawa river. Sale of these 
assets would leave the company 
with the Ottawa Gas Co. opera- 
tion and its electric distribution 
system in Huil, Quebec, 


An appraisal of the company’s 
land, buildings, plant and equip- 
ment, made in 1949 by Fidelity 
Appraisals, Ltd. of Toronto, 
showed the depreciated replace- 
ment value of these assets to be 
$10,243,008. 


ST. JOHN’S 


Result of the appraisal nas not 
been incorporated in the balance 
sheet to date. 


Fixed assets were carried in 
the 1948 balance sheet at $5,- 
804,063, after reserve for depre- 
ciation of $4,125,558. 

Capital expenditures 


Ottawa Valley | 


Ottawa Valley Power Co. owns | 
or holds under lease from the 
Quebec Government (extending 
for 75 years from Mar. 1, 1926) 
all the water power rights in 
Sedatadl Quebec at Chats Falls on the | 
$213,816 in 1948 for improvements | eed Cae es ae aay = 
and additions principally in the} held th a oe . a son 
suburban area. The company will | "C14 “rough lease trom the pro- 
install in 1949 a new 4,000 kw.| Vince of Ontario by Ontario 
sub-station in the suburbs, about | Hydro-Electric Power Commis- 
three miles west of Ottawa, to| 50": The companies jointly de- 
relieve the congested load con- veloped the site. 
dition there. 

Net earnings were $1,118,011 in 
1948 as against $1,053,883 in 1947. 
Net profit was $373,168 ($313,- 
500), equal to $21.95 ($18.44) aj interprovincial boundary, with) 
preferred share and to $2.06| dams extending to each bank of) 
($1.63) a common share. Working} the Ottawa River. The portion 
capital was $1,512,364 ($1,185,-| of the power house and dam on | 
153). the Quebec side is owned by the 


Ottawa Valley power develop 
ment comprises a power house 
containing eight units of 28,000 
h.p. each, four on each side of the 


° 
side by the Commission. 


The company contracts to deli- 
ver all its available power to 
the Ontario Hydro-Electric Pow- 
er Commission under a contract 
originally executed on Feb. 15, 
1930,, and amended and confirm- 
ed by the Ontario Legislature in 
1937. The contract is for a 
period of 40 years from Oct. 1, 
1931 and provides for payment 
for 96,000 h.p. by the Commission 
at $12.50 per h.p. subject to ad- 
justment for under-delivery de- 
pendent upon the stream flow of 
the river and subject to the com- 
pany's right from time to time 
to withdraw power for use in 
the province of Quebec. 


Ottawa Valley Power Co. is a 
subsidiary of Calgary Power 
Investments. 


(Continued on page 31) 


WHY TAKE A CHANCE? 


This picture shows a very dangerous practice. 


behind a tram, a bus or other stationa 


Anyone crossing a 


street immediately 


vehicle, 


is running the risk of a tragic accident which may 


Those who 


“STOP - 


LOOK - and 


result in death or a lifetime of misery. 


LISTEN,” before 


crossing the street, apply the elementary rules of 


safety. 


Why take a chance ? — It’s not worth it! 


MONTREAL TRAMWAYS COMPANY 





B. C.’s Turbine Installations Will Top 
Million HP When ’49 Projects Operating 


For every horsepower harness-! 1948, the Commission had acquir- 
ed in B. C., ancther seven or) ed, by purchase or expropriation, 
eight lie waiting. bes properties serving 21,421 cus- 

This, the province reasons, will| tomers. Since then 8,800 new 
be a clincher in its drive for fu-| S¢rvices have been added, bring- 


ture industrial development. 

In terms of potential still avail- 
able for development, B.C. takes | 
first place among Canadian prov- | 
inces. If all this latent power| 
were to come into use, it would| 
then have hydro-electric re-| 
sources second only to those of} 
Quebec. 

Ambitious steps toward that 
goal brought 126,550 additional | 
horsepower into operation during | 
1948,‘ and will ‘bring a further) 
180,000 hp into play this year. 

With these developments, hydro 
turbine ‘nstallations in the prov-| 
ince will be well above the million | 
horsepower mark. The latest 
breakdown, which doesn’t take! 


}ing the total number of custom- 
gr up to about 31,000. 

First major undertaking of the 
Commission was the Campbell 
River development and the trans- 
misson system from the Campbell 
River to Nanaimo and Port Al- 
berni. The first stage, known as 
the John Hart Development, came 
into operation in April, 1948. It 
comprised two 25,000 kva gener- 
ating units and 138 kv transmis- 
sion system to Nanaimo and Port 
Alberni. The second, providing 
for the third and fourth 25,000 
kva units and Ladore Falls stor- 
age dam, will be completed this 
year. 


Work was begun on the What- 


the’ new installations into account, | Shan Lake ‘project, near Needles 
shows that the B. C.’s power re-|0m the west shore of the Lower 
sources are distributed as follows: | Arrow Lake. This generating 
central electric stations, 731,167| Plant, designed to supply the 
hp; pulp and paper mills, 130,950| Okanagan -and Kamloops areas 


hp; other industries, 54,907 hp. 
Exciting possibilities of an alu- 
minum industry along B.C.’s jag- 
ged coastline give an index to the 
unit cost of obtaining power from 
some of the undeveloped sites. 
This industry, which requires) 


will contain initially two, ulti- 
|mately four, 12,500 kva units. All 
| major equipment is on order and 
it is expected to have the plant in 
operation in 1950. 

The Government has allocated 
$5 millions for the Quesnel devel- 


more electric power per dollar of |Opment at Little Canyon on the 


product than any other process, is | 


uesnel River. This will enable 


surveying B. C. as a source of ,4 dam to be built and the first 
huge untapped reserves. One of| unit of 25,000 hp generating sta- 
the interested companies, Alu-| tion installed. Transmission lines 


minum Co. of Canada, is spending | 
$1 million in engineering studies | 
alone; Reynolds Metals Co. is) 
looking at the same sites, while a 
third, Aluminum Co. of America, | 
is seeking water rights in the far | 
north part to energize a plant} 


to Prince George, Williams Lake, 


Quesnel and other communities 
throughout the distri¢t will be 


constructed. This will release 
Diesel plants serving these com- 
munities for other areas. 


Revenue totaled $2,146,689 in 


which would be situated on Alas-' the year ended March 31, 1948 
kan territory. | ($1,411,834 in previous year), Op- 

Any of these aluminum projects | erating surplus (excluding pro- 
would mean the utilization of as; Vision for reserves) was $749,029 
much electric power as is now| ($540,227). Net operating surplus 
used by all the industrial and do- | Was $230,494 ($215,097). 


tic consume f the province. 
Any v ck a lar B. C. Power Corp. 


Any would unlock a large portion 
— C.’s untapped hydro poten-| British Columbia Power Corp. 
: - : lis a holding company waich 
Meanwhile, both public and pri- | through its subsidiaries controls 
vate power-generating agencies| an extensive system of public 
are committed to the viewpoint serviees in B.C. Its directly own- 


that “industry follows power,”| oq subsidiary is the B.C. Electric 
and have embarked on a $80 mil-| Co, It owns outstanding class 


lion expansion program to ener-| 4 and class B stock. 
gize expanding industrial produc- Thi comssbidoiedl report points 


ton. jout that 1948 was the greatest 
° *} | year of construction in the history 

B. C. Electric Rail. of B.C, Electric. Expenditures on 
British Columbia Electric Rail- plant totalled $31,664,959. The 
way Co. supplies southwestern | first unit at Bridge River devel- 
B. C. and Vancouver Island, in-| opment of 45,000 kw was placed 
cluding Vancouver, North Van-|in operation Oct. 23, 1948, ‘eight 
couver, New Westminster, Steve- months ahead of Schedule. The 
ston, Victéria, Burnaby and! second and third units of 45,000 
Chilliwack, covering an area of | kw each are scheduled to go into 
over 1,500 square miles and serv-| operation this spring and October, 
ing a population of about 705,000 | 1949. A fourth unit at Ruskin is 
with electric railway transporta- | scheduled for October, 1950, with 


Hillcrest in the Crow’s Nest Pass 
district. 

Gross revenue for the fiscal 
year ended Mar. 31, 1948 amount- 
ed to $814,270 ($774,727 the pre- 
vious year) but operating costs 
were up $86,251, due principally 
to higher output of the steam 
plant as a result of water short- 
age. Net earnings after interest, 
depreciation, and taxes, were 
$29, 253 ($27,056). 


Vigorous steps are being taken 
to bring about improved earn- 
ing power, the company states. In 
view of the lack of further unde- 
veloped power sites, H. E. Paw- 
son, Commercial Manager of 
Power Corp. of Canada, has sug- 
gested several plans to develop 
additional power involving ex- 
penditures of $1-$4 millions which 
would take from one to three 
years to bring into effect. 


The company’s electric output 
varies according to the degree of 
activity in the coal mining indus- 
try and within the metal mining 
industry as it affects the mine 
output of lead and zinc. Output 
in 1948 totaled 121,907,640 kwh 
compared with 122,567,730 kwh 
the year before. 


Elk Creek Water 


Elk Creek Waterworks Co. owns 
and operates under franchise the 
waterworks system ip the Fraser 
Valley, B.C., serving the city of 
Chilliwack, municipality of Chilli- 
wack, Rosedale, Sardis and ad- 
joining district. Number of ac- 
tive services was 3,211 at Dec. 
31, 1948—an increase of 248 in the 
year. 

Source of water supply is from 


| the streams known as Elk, Dun- 


ville and Nevin Creeks. Its reser- 
voir has a capacity of 2 million 
gallons, Additional water is avail- 
able from other’ sources if re- 
quired. 

Gross revenue totaled $90,110 
in the year ending Dec, 31, 1948 
($71,664 in fiscal year ending 
June 30, 1947). Net profit was 
$15,550 ($5,748). Replacement of 
the principal mains was complet- 
ed in 1948. The 1949 construction 
budget calls for expenditures to- 
taling $64,180, principally allocat- 
ed to the cost of providing new 
services and the necessary partial 
replacement of“lateral mains. 


Nanaimo-Duncan 
eye. 
Utilities 

Nanaimo-Duncan Utilities Ltd. 
was taken over by the B.C. Power 
Commission Aug. 1, 1945 and 
since then has operated hydro 
electric plants at Nanaimo and 
district. 

At the time of expropriation, a 
report by the American Appraisal 
Co. suggested compensation of 
$1,874,633 and recommended that 


tion, and light and power. 

The company and its subsidi- 
aries operate 266 miles of electric 
railway lines of which 103 are 
city carlines and 163 are inter- 
urban. Urban bus services are) 


|a capacity of 35,000 kw. Thus, in| interest be paid on money’ out- 
'five years since the end of the| standing at 6%. The Commission’s 
i'war, the capacity of the lower 
|mainland system will have been 


| approximately doubled. 


| A contract is being negotiated 


operated over 253 miles, inter-, With certain public utility com- 
urban bus services, 608 miles from; panies in northwestern United 
Vancouver and New Westminster | States for the sale of surplus pow- 
to points throughout the lower| er to commence when the second 
mainland as well. as to Seattle,| Bridge River unit goes into serv- 
Wash. Motor freight services are ice. Work at the Horne-Payne 
. Operated in the Fraser Valley, the substation had reached a point 
€quipment including 490 passen-| last October which enabled it to 
ger, express and freight cars, 489 | receive Bridge River energy. Sev- 
motor buses, 16 freight trucks, 80/ eral additional links in the double 
trolley coaches and 15 electric | circuit local transmission system 
locomotives. | for Greater Vancouver were com- 
(See also British Columbia) pleted during the year. 
Electric Co. & British Columbia} A second carburetted water gas 
Power Corp.) unit with a capacity of 4,500,000 


. cu. ft. a day was placed in service 
B. C. Electric December, 1948, at Vancouver, 
British Columbia Electric Co. is 


Conversion to an all-bus opera- 
a subsidiary of the B.C. Power | tion in Greater Victoria was com- 
Corp. With its subsidiaries, the 


company controls the most exten- 
sive system of public utility serv- 
ices in B. C. A group of subsidi- 
aries generate electrical energy 
and the company and another | 
subsidiary manufacture and dis-| 
tribute gas. The company owns | 
power developments and hydro- 


pleted during the year. In Van- 
couver, the first conversions to 
trolley coaches took place and 
Oakridge Transit Centre was con- 
structed on a 14-acre site to pro- 
vide an administration, mainte- 
mance and parking headquarters 
for the Greater Vancouver bus 
and trolley coach operations. 


electric power sites on the lower| Earnings in 1948 showed the 
mainland, at Bridge River, and/| first response to the greatly in- 
on Vancouver Island, with total | creased investment in plant in op- 
installed capacity of 394,016 hp/|eration. Net profit of $2,603,485 
and an estimated ultimate ca-|was up 31.4% from 1947's $1,- 
pacity of 1,062,050 hp. 980,605. 

It owns three gas undertakings,| Growth in electric service con- 
two in Vancouver supplying the/ tinued at a high level. Number 
cities of Vancouver, North Van-/| of customers increased by 13,433 
couver, New Westminster and ad-| or 7% to 207,324 at the year end. 
joining districts and one in Vic-| Kilowatt hours sold: 951,745,454 
toria (operated by Victoria Gas| kwh, an increase of 16.66%. Aver- 
Co.) supplying the city of Vic-| age annual consumption by do- 
toria, districts of Oak Bay and| mestic customers: 1,812 kwh, an 
Esquimault. A new carburetted | increase in the year of 264 kwh. 
water gas plant was opened Aug.,| This is higher than the compar- 


1947, at Vancouver with a daily 
capacity of 4.5 million cu. ft. A} 
second unit of the same capacity | 
was completed and placed in) 
service December, 1948. j 

Capitalization outstanding at) 
Dec. 31, 1948, consisted of $58,956,- 
025 bond debt of the company 
and $13,522,625 4%4°¢ perpetual 
consolidated debenture stock of 
its subsidiary, B. C. Electric Rail- 
way Co.; $6,987,446 capital stock 
of subsidiaries held by the public; 
120,000 shares of 4% preferred 
stock, par $100; 50,000 shares! 
4%4% preferred stock, par $100; 1) 
million no par value class A 
shares and 1 millon no par value 


able U.S. figure of 1,550 kwh. 
Passengers carried on railway, | 
trolley coach and urban buses de- | 
clined 3.84% and on stages and 
taxis 4.22%. Railway freight ton- | 
nage increased 41.09% and cubic 
feet of gas sold was up 9.07%. 
Certain rate increases were 
granted to the company in 1948. 


East Kootenay Pr. 


East Kootenay Power Company | 


appeal was dismissed Nov. 4, 1947, 
However, the Commission was 
later granted leave to appeal to 
the Privy Council. 
The Commission advanced $1,- 


105,000 to June 30, 1947 on ac-, 


count of purchase price which 
was used by the company to re- 
deem bonds, preferred stock and 
to retire mortgages. 

The Provincial Legislature pass- 
ed an Act having retroactive ef- 
fect, setting aside the judgment 
of Mr. Justice Wilson and of the 
Court of Appeal which ‘deter- 
mined the appeal of the British 
Columbia Power Commission 
from the valuator’s award was in- 
effective as out of time. Accord- 
ingly, the appeal of the British 
Columbia Power Commission 
(and the company’s cross appeal) 
was heard in August and Septem- 
ber of last year. Since then the 
appeals of Columbia Power Co. 
and West Canadian Hydro Elec- 
tric Corp. have been heard. 
Lawyers of this and two other 
companies met with judge on 
April 25 to argue legal aspects 
of case. This is expected to finish 
this week but judgment is not 
expected until next fall. 

No annual report has been is- 
sued since that for June 30, 1947. 


West Kootenay Pr. 


West Kootenay Power & Light 
Co, owns and operates two hydro- 
electric plants, and with its sub- 
sidiaries, distributes power for 
domestic, industrial and mining 
purposes within a radius of 150 
miles from Rossland, B.C., in 
southern B. C. Company is con- 
trolled by Consolidated Mining 
and Smelting Co, of Canada. 

Installed capacity totals 71,500 
hp. No. 1 plant (Lower Bonning- 
ton) has three units totaling 70,- 
400 hp and Goat River plant at 
Erickson a 300-hp and an 800-hp 
unit, with another 800-hp unit on 
order. During low-flow winter 
months, there is insufficient water 
at the Goat River site to handle 
present peak load and alternative 
sources of auxiliary power are 
being studied. 

Output of the two plants in 
1948 totaled 332,982,860 kwh com- 
pared with 293,666,577 kwh the 
year before. Customers now num- 
ber 22,381 of whom 13,585 are 
served directly and 8,796 through 
muzrficipally -owned distribution 
facilities, Customers in the rural 
area of Kelowna alone increased 
58% from 1,224 in 1947 to 1,941 
in 1948, ; 

Company improved and added 
to existing transmission and dis- 
tribution facilities during the 
year. No decision has yet been 


given by the International Joint 


Commiséion on the joint applica- 
tion by the company and Consoli- 
dated Smelters for an additional 
two feet of storage in Kootenay 
Lake. 

Net profit in 1948 totaled $727,- 
157 ($859,582 in 1947) after $598,- 
274 ($508,140) operating and gen- 
eral expenses, $219,638 ($201,612) 
depreciation and $377,211 ($473,- 
361) provision for taxes. Com- 
pany paid regular dividends on 


the preferred of $35,000, and Light Co., Okanagan Water Power 


A. Venturi pipes, measur- 
ing mediums for water 


and sewage. 


8. Dominion - Chapman 
Cone Valves eliminate 
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You can be sure that 
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“everything is under 


control” when you fit units produced by the 


, Dominion Wheel and Foyndries organiz- 


ation. We produce all types of pipes and 
fittings, including bell and spigot, flanged 


and pipe for use with Victaulic and Dresser 


“water bammer” and 
provide control of flow. 


C. Municipal drainage 
castings are another of 
our specialties, 


couplings. We are always pleased té quote 
on small orders, as well as large contracts 


for waterworks and sewage plants. 


ALLOY : iRONG 


Qnty mime lm ads 


a MM 
Engineering Work 


Flanged Pipe and Fittings 


PLANTS: TORONTO, COBOURG 


ST. BONIFACE, NEW GLASGOW 
4 


$916,800 on the common, 


West Kootenay Power & Light} 


owns all the stock, except qualify- 
ing shares, of the following com- 
panies: Gascade Water Power & 
Light Co., Northport Power & 


Power Co, cluding 8,000 hp hydro-electric 
‘ plant at Shuswap, B.C. and other | 

West Can. Hydro generating and distributing facil- | 
ities for supplying of electric 

West Canadian Hydro-Electric | light and power to municipalities | 
Corp. and subsidiaries formerly/| in Okanagan Valley and Chilli-} 


Alloy Iron Castings 


wack district, B. C. However, in 
July, 1945, these electrical prop- 
erties were taken over by the 
British Columbia Government, 
Control of two former subsid- 
iaries, Okanagan Telephone Co. 
(Continued on page 30) 


Over 234 Million Horsepower of 


ALLIS <Ac> CHALMERS 
HYDRAULIC TURBINES 
installed in Canada 


generates and distributes hydro- | 


electric power throughout the 
south-eastern section of British 
Columbia and the southwestern 
part of Alberta. It supplies light 


class B shares. Early this year the | and power to the whole southern 
company sold $3 million addition- | East Kootenay district from som 
al 4%% preferred shares, par | one - ger saben including 
$100, and a new series of $17 mil- | Cranbrook. Elko. Bull River ms 
lions first mortgage 3°4°e bonds, | ? ’ eee 
series D, due Feb. 1, 1969. | Werder, EX 06 Sit Ae. So. VERT 
. : ous coal mines in the Crow’s 
- % | Nest Pass district of Alberta and 
B. C. Pow er Comm. to the Kimberley concentrator of 
British Columbia Power Com-| the Consolidated Mining & Smelt- 
mission, appointed April 17, 1945, | ing Company of Canada. 
commenced actual operations; Generating plants include a 
Aug., 1945, with the acquisition of | 15,000 hp plant at Elko on the 
five electrical properties serving | Elk River, a 7,200 hp plant on 
12,845 customers. By March 31,' Bull River and 13,300 hp plant at 


Hosmer, | 


When purchasing Hydraulic Turbines; Canadian 
Allis‘Chalmers’ many years experience is your best 
assurance of high efficiency and rugged dependability. 


i 


j 





| 


Some of the achievements attained by 
A-C Hydraulic Turbines include: 


@ World. record for efficiency confirmed by Gibson test (94.5% at 


Shipshaw). 


@ Canada’s most powerful turbines (over 100,000 hp Shipshaw). 


@ Canada’s largest turbines in physical dimensions (now being built 


for Beauharnois). 


@ Turbine operating on lowest head (less than 5 feet at Bobcageon). 


@ Turbines operating at heads ranging from less than 5 feet to 700 feet. 


@ Over 500,000 hp in turbines now being built: 


@ Allis-Chalmers turbines available in the following types—impulse; 


Francis, propeller-type- fixed-blade, propeller-type adjustable-blade. 


CANADIAN ALLIS-CHALMERS LIMITED - 


HEAD OFFICE: TORONTO—SALES OFFICES: MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER 





Maritimes Add Several Hydro Units; 
Newfoundland Studies Expansion Areas 


(Continued from page 27) 
being built at Cantleys Point near 
Trenton. 

Cost of energy delivered by the 


Commission was 0.890 cents per | 


kwh which is a considerable in- 
crease over the rate for 1947. The 
increase was brought about chief- 
ly by the increase in the sale of 
energy to rural distribution cus- 


{and 120,000 ordinary shares of 


issued and paid up. Provision 
was also made to increase the 
capital if required by the crea- 
tion of additional preference and 
ordinary shares. 


Previously authorized capital 
consisted of 20,000 $100 par com- 
15,000 


Ee par value, all of which are 


: Poo shares were issued. This was in- 
pared with 2419 million the ore, | creased in 1948 to 24,000 by the 
vious year : P issuance of an additional 9,000 

: : | shares, which were issued as ful- 
the Rural Electrification Act con, | ¥, Paid up through capitalization 
tinued unabsted, the Commission | °! 84*Plus. 
reports. The Commission con-| Present outstanding capital of 
structed 329.36 miles of transmis-|the company consists of $2,666,- 
sion and distribution in rural|500 3%% first mortgage bonds; 
areas = in — completed | $651,500 5%.» general mortgage 
1443 mi ich were under! bonds; 12,000 $100 par 5% pre- 
construction @t the first of the! ferred shares and 120,000 $10 par 
year. At the end of Nov. 74.4) ordinary shares, 

Tae total Rumi of sanal e:| AB offering of $1,197,000 of 
tomers increase during 1948 by 5% $100 par preference stock was 
2.945 to a total of 15,998. made this year at $100 a share 


by Royal Securities Corp. This 
Nfld. Light & Pr. 


| latter company also offered 119,- 
|700 ordinary $10 par shares of 

Newfoundland Light & Power 
Co. owns and operates the elec- 


the company at $15 a share. 
|Neither of these offers consti- 
services of St. John’s, Newfound- shares were purchased from 
land, srving a population of ap- | Newfoundland Light Ltd. which 
proximately 50,000. ah nearly oe — of 
The company gets its power | ‘Pe company and is in turn con- 
from the hydro-electric station | tolled by International Power 
at Petty Harbor, Pierre’s Brook, p 
Tors Cove and Rocky Pond. To- | It is stated that the directors | 
tal installed turbine capacity is|intend to inaugurate quarterly 
21,350 hp. The plant at Pierre’s | dividends on the ordinary shares 
Brook was completed in 1931) at the rate of $1 per share per 
and power from this develop-|annum with first payment ex- 
ment was contracted for by Do-| pected to be made on June ], 
minion Steel & Coal Corp. under; Net profit for the year ended 
a contract which commenced | December 31, 1948 amounted to 
January 1, 1931. Power is trans- | $267,467 equivalent to $1.73 per 
mitted te the Dominion Steel on | common share based on present 
Bell Island by 3%4 miles of dup-| capitalization of 12,000 prefer- 
licate submarine cable. fence and 120,000 ordinary shares 
The company holds an exclu-| outstanding. Earnings in 1947 
sive franchise to operate the| amounted to $0.81 per common 
street railway in St. John’s and | share. 
it may sell any power it pro-| 
duces in excess of requirements; © 
of railway, but it has no ex- Seaboard Power 
clusive right in this respect. The| Seaboard Power Co,, a wholly 
franchise is held subject only to| owned subsidiary of Dominion 
the right of the City to purchase | Steel & Coal Corp., was incorpo- 
the undertaking as a going con-| rated for the purpose of sup- 
cern after 1946. The street rail-|Plying electric power to the 
way service has now been re-| Works of the company and the 
placed by bus service within the|™Mines of associated companies. 
city. | Its system is interconnected 
By special resolutich, con-| with the power stations at the 
firmed on Feb. 26, 1949, author-| Sydney Steel Works and those 
ized and issued 24,000 common | of Dominion Coal Co. and Nova 
shares of $100 par value were! Scotia Steel & Coal Co. Power is 
converted and subdivided into | also ‘supplied to Eastern Light & 
12,000 $100 par preference shares Power Co. and Glace Bay. The 


tomers. Total kilowatt-hour outa shares of which 


Almest within the Arctic Circle In the Northwest Territories, a completely G-E 
generating station serves the thriving Yellowknife District. The station 


equipped 
wes built for the Department of Mines and Resources, Ottawa. G-E switchgear 
ts shewn after installation. , 


eg cos = : 
Sg oo 


flow of power ‘is regulated in 

conformity with the require- 

ments of the several parts of the 
stem. i 


The company’s own power 
station is equipped with three 
generators with an approximate 
capacity of 28,800 kw. Installa- 
tion of a 16,000 kw, unit begun 
in 1942 was delayed due to non 
delivery of equipment and was 
placed in operation in Sept. 1943, 
The station is at Glace Bay. 
Power is generated by the use 
of powdered coal, ? 


The company has _ fuel-gen- 
erating equipment on order with 
a capacity of 18,000 kw. which 
is expected to be in operation in 


Telegraph 


CansMarconi 


Canadian Marconi Co. manu- 
factures radio equipment for 
every type of service, furnishes 
equipment on a rental basis to 
commercial operators and op- 
erates radio telephone and tele- 
graph communication systems. 
Types of service for which equip- 
ment is supplied include police, 
aircraft, forestry, broadcasting 
stations, point-to-point and com- 
munications in many other fields. 


The company operates a broad- 
casting station at Montreal. New 
power broadcasting equipment 
for station CFCF was placed in 
operation April, 1948. The new 
3,000-watt frequency modulation 
station was brought into opera- 
tion early in 1948. 

Beam wireless stations for 
communication with the British 
Post Office and with Australia 
are located at Drummondville 
and Yamachiche, Quebec. At 
Rimouski the company operates 
a radio telephone transmitter 
with other points on the Gulf of 
St. Lawrence, The company also 
administers 10 stations in New- 
foundland and Labrador. 


In the company’s annual report 
it was stated that 1948 proved 
to be a very difficult year par- 
ticularly in the sales of Broad- 
casting receivers. Unit sales were 
23% lower than in 1947 as 
against an average decline of 
30%) for the entire Canadian in- 
dustry, There was.a fair amount 
of distress selling, with the result 
that prices were sharply reduced 
while costs remained the same 
or were above the level of the 
previous year. 


1951. Part of this power will be 
distributed in Cape Breton 
County. j 

Authorized capital is 100,000 
shares of $1 par, all of which are 
owned by the Dominion Steel & 
Coal Corp. 


United Towns Elec. 


United Towns Electric Co. sup- 
plies electric power to 90 com- 
munities from Avalon and Burin 
Peninsular in Newfoundland. In 
addition it supplies bulk power 
to Newfoundland Light & Power 
Co. It owns seven hydro elec- 
tric plants with an installed cap- 
acity of 12,000 hp. 

Subsidiaries of the company 
include West Coast Power Co. 
Ltd., Public Service Electric, Co., 
and Wabana Light & Power Co. 
Bonds of the three subsidiaries 
to total of $736,430 have been 
guaranteed as to principal and 


and Radio 


During 1948 the company con- 
tinued its development program 
in new techniques which includ- 
ed high frequency designs, mar- 
ine radar, electronic equipment 
for use in nuclear research and 
the introductory phases of tele- 
vision. In the first quarter of 
1949 the company has received 
important orders for this equip- 
ment. 


The company’s transmitting 
facilities were completely mod- 
ernized and at the beginning of 
1949 secured interim permission 
to program its FM station sep- 
arately from the AM station. 

For the past two years the 
company has been working on 
modern commercial marine radar 
equipment and has produced a 
unit: which meets the approval 
of the National Research Coun- 
cil. A substantial quantity of 
these sets is now being assem- 
bled. 

,During 1948 the company’s 
mobile radio telephone commun- 
ication business proceeded sat- 
isfactorily. 

For the year ended Dec. 31, 
1948 the company showed a loss 
of $388,971 compared with a net 
profit of $67,872 in 1947. Loss 
from regular operations was 
$103,360 before depreciation, di- 
rectors’ fees, executive salaries, 
and legal expenses. Current 
assets at Dec. 31 totaled $4.6 mil- 
lions and current liabilities $3.2 
millions. Current. liabilities in- 
cluded a bank overdraft of $2.5 
millions, 


Mont. Telegraph 


Montreal Telegraph Co. owns 
under a perpetual franchise ap- 


Water storage basin, dams and penstocks leading down to the generating 
stations ere all evident in this view of the Shawinigan Falls Station of the Shaw- 
inigan Weter and Power Company, Quebec. Three 62,500 kva G-E generators 
will be installed in the new station Indicated by arrow. | 


First of three 50,000 kva General Electric transformers at the Bridge River Station 
of the B.C. Electric Company. At this British Columbia project the water travels 
13,000 feet through a mountain in « tunnel and drops more than 1100 feet threugh 


@ steel penstock to the weterwheels. 


40-feet boring mill at the P 


expanded to increase the production of 


' generating equipment. 


- CANADIAN GENERAL ELECTRIC COMPANY 


LIMITED 3 
HEAD OFFICE: TORONTO—Sales Offices from Coast to Coast 


interest by the parent company. 
Outstanding funded debt of 
the company consists of $1.5 mil- 
lion of 3% % first mortgage boads 
due 1967 which is part of an au- 
thorized issue of $3.5 millions; 
$400,000 of authorized and issued 
444% general mortgage bonds 
due 1967; and $500,000 authoriz- 
ed and issued 4% income bonds 
due 1981 of which $474,000 were 
outstanding as of March 31, 1948. 
Net income for the year ended 
Dec. 31, 1947 including income 
from investment totaled $214,535. 
Net profit for the year wag $445. 
Capital stock consists of $50,- 
000 of authorized 8% cumulative 
preferred shares par value $10 
all outstanding; $450,000 7% cu- 
mulative preferred par $10 all 
outstanding; $2 millions authoriz- 
ed 7% non-cumulative preferred 
par $10, $453,430 outstanding; 
50,000 authorized common shares 
par $10 of which 16,240 are out- 
standing. 4 


proximately 22,000 miles of wire, 
operated and maintained by 


Great North Western Telegraph 


Co. of Canada (controlled by the 


government of Canada and op- 


erated under the name of Cana- 
dian National Telegraphs since 
1921). 


Operation and maintenance are 
also guaranteed under a 97-year 
agreement, from July 1, 1881, 
by Western Union Telegraph Co., 
which also guarantees payment 
of dividends. Territory served is 
chiefly the provinces of Ontario 
and Quebec and parts of Nova 
Scotia, New. Brunswick, North- 
ern New York, Vermont, Maine, 
New Hampshire and Michigan. 

Annual payment from Great 
North Western Telegraph Co. is 
$165,000. 


In 1939 the Province of Quebec 
instituted an action against 
Montreal Telegraph Co. on a 


British Columbia 


(Continued from page 29) 

and Elk Creek Waterworks Co., 
was transferred to West Cana- 
dian Hydro-Electric Corp. pre- 
ferred shareholders under an ex- 
change plan approved by share- | 
holders in December, 1947. Other | 
assets, worth about $50,000 and| 
balance due on claims against the 
British Columbia Power Commis- 
sion, were left for common share- 
holders, subject to the company’s 
liabilities. | 

The expropriated properties | 
were appraised Sept. 7, 1946, at| 
$3,462,020 by government valu- 
ators but this estimate was not 
accepted by B. C. Power Commis- 
sion which contended that $2.7 
millions was adequate compensa- 
tion and has appealed to the 
courts from the valuator’s find- 
ings. The B. C. Supreme and 
Appeal Courts ruled that ‘this 
appeal was not entered in time, 
but the Commission is carrying 
the case to the Privy Council. 
The company has also appealed, 
claiming additional $778,000 to in- 
clude cost of refinancing and 
damages arising from expropria- 
tion and also claims an allow- 
ance for return on value of pro- 
perties from expropriation date 
to the date of final settlement. 

The Provincial Legislature 
passed an act having retroactive 
effect, setting aside the judg- 
ment that the appeal was not 
entered in time, Court hearing 
started in December, 1948 and 
finally finished in March. On 


April 25, lawyers of this and two | 
other companies met with judge | 


to argue legal aspects of case. 
This is expected to finish this 
week but judgment is not ex- 
pected until next fall. 


Early in 1947 the government 
approved an advance against 
compensation to be determined, 
and this: amount, together with 
$435,000 of a bank loan, was suffi- 
cient to retire the bonds and de- 
bentures of West Canadian and of 
Pacific Water & Power. 


Following the expropriation, a 
large source of West Canadian 
Hydro-Electric earnings . was 
‘taken away, and resulting uncer- 
tain status of the company made 
difficult raising of funds for capi- 
tal extensions for the two oper- 
ating subsidiaries. To effect an| 
independence of subsidiaries and 
improve market value of prefer- 
ence and common shares of West 
Canadian ‘Hydro the following | 
exchange was effected: Holders of | 
each of the 53,810 shares of the) 
80c cumulative participating no 
par value preferred received in 
exchange one share of 4% cumu- 
lative preference $10 par and one 
common share, n.p.v., of Okan- 
agan Valley Telephone Co. and 
one share of n.p.v. common of 
Elk Creek Waterworks Co. 


Okanagan Valley Telephone Co., 
and Elk Creek Waterworks Co., 
are separate and distinct com- 
panies and information covering 
their operations is carried under 
separate coverages in this issue 


See 12 Extra U. S. Cars 
For Sale in Calgary 


From Our Own Correspondent 

‘CALGARY — Ottawa's recent 
ruling allowing an increase of 25% 
on import quotas for 1949 U.S. 
made cars and trucks, will mean 
only 12 more new cars for sale 
here this year, according to a local 
survey, 


CITY OF THREE RIVERS, Quc., 
has sold $127,000 3% bonds due Nov. 
1, 1950-58 and $548,000 3%% bonds 
due 1959-63 to McLeod, Young, Weir 
& Co., Bell, Gouinlock & Co. and 
Mills, Spence & Co. Price was 98.077 
for net cost to city of 3.414%. Of 
$476,000 1963 maturity, $458,000 will 
be paid from proceeds of 14-year 
renewal loan. Proceeds are for 
municipal works. Net consolidated 
debt at Dec. 31, 1948 was $7,720,530 
of which $1,861,120 was for water- 
pin and the ferry. Population, 
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claim for taxes prior to 1938 in| based on an amendment of the/under discussion by the com- 
the amount of $38,376, On June | Quebec Corporation Tax Act of|pany’s counsel with representa- 
20, 1945 the Supreme Court of| April 28, 1939. In 1945, the prov- | tives of the provincial govern- 
Canada dismissed the Quebecjince assessed the company for | ment. The company contends that 
government’s suit with costs. In| profit taxes for 1932-40 inclu- | if any taxes are due the prov- 
1942 the Province of Quebec en-|sive amounting to $41,014 plus|ince their payment is the re- 
tered a claim against the com-| interest at 5%. No payment has|sponsibility of Great North 
pany in respect of taxes for 1939, | been made nor reserve set up for | Western Telegraph Co. or its 
1940 and 1941 totaling $26,518, these taxes and the claim is still’ operating successor. 
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The Upward Trend of This Utility’s Business is Shown 
in the Following Chart: 
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All figures converted from £ sterling at the rate of $4.86-2/3 to the £1. 


CONSOLIDATED CAPITALIZATION 
Outstanding in the Hands of the Public, April 30, 1949 
DEBENTURE STOCK: 


Jamaica Public Service Company, Limited 
Series “DD” 31/,’s, due 1971 


PREFERENCE SHARES: 


Jamaica Public Service Company, Limited 
Preference 7% Cumulative, $100 par value 
Preference ‘B” 7% Cumulative, £1 par value 
Preference “‘C” and “D” 5% Cumulative, £1 par value 


CAPITAL STOCK: 


Jamaica Public Service Limited 
No Par Value 


£583,500 


$358,100 
£66,370 
£445,959 


135,000 shares 


The company and its subsidiaries provide electric light and power for Kingston, 
Jamaica's principal city, and 15 other towns in various parts of the Island, as well as 
for extensive rural territory where electric power is used for irrigation pumping 
and other use. 


The company operates three hydro plants and éxpects to start construction on a 
fourth hydro plant — the latter part of the year. The hydro plants located on the 
north shore of the Island transmit power to the Kingston area on the south shore 
through a cross-island transmission line. : 


The company also conducts an ice business in Montego Bay, Port Antonio and St. 
Anne’s Bay. 


Jamaica Public Service Limited, a Canadian company, owns all of the ordinar 
and certain of the Preference shares of Jamaica Public Service Company, Limited. 


Dividends on all classes of Jamaica Public Service Company, Limited Preference 
Shares have been paid regularly since their issuance. Quarterly dividends on the Capi- 
tal Stock of the Canadian Company were inaugurated on October 1, 1930, at an an- 
nual rate equivalent to 33 1/3 cents per share on the presently outstanding stock, 


} soar rate has gradually been increased to the present annual rate of $1.00 per 
share. 


Jamaica Publie Service Limited 


and Subsidiary Companies 


Serving 


JAMAICA, B.W.L. 





Quebec Power Co.’s Push Plans to Meet 
Demands of Industrial Development 


Quebec hydro-electric power 
producers are pushing ahead with 
hydro developments in various 
parts of the ee as goed 
or power from industrial, com- 
mercial and domestic consumers} (Clan, Light & Pr. 
continues to increase. 

Last year Quebec Hydro com-| Canadian Light & Power Co., 
pleted the 14th unit of its 700,000 controlled by United Securities 
hp. No. 1 Beauharnois develop-| Ltd., owns a hydro-electric plant 
ment on the St. Lawrence River|0n the St. Lawrence River near 
and a storage dam at Lake Dozois| Ste. Timothee, Que. about 30 
on the Upper Ottawa River.| miles from Montreal. Installed 
Shawinigan Water and Power Co.| capacity of the plant is about 
brought into operation the first | 28,800 hp. 


of three new 65,000-hp. units); (Company acquired under lease 


| remainder, all held by Montreal 
| Light, Heat and Power, when 
that company was acq@ired in 
1947. ; 


at Shawinigan Falls on the St./ for 63 years the old Beauharnois 
Maurice, started up the remain-| Canal, 11 miles in length, 200 ft. 


ing two since the year end. 

Other projects under way in- 
elude Quebec Hydro’s 600,000-hp. 
No. 2 development at Beauhar- 
nois, to be in partial operation 
by 1951: Shawinigan’s 384,000-hp. 
Trenche development on the St. 
Maurice (1951); Gatineau Power's 
new 27,000-hp. unit at its Bryson | 
plant (1949) and new regulating 
dam in the Rocher Fendu chan-| 
mel: Northern Quebec Power's) 
addition of 10,000 hp. this sum-| 
mer through raising the head, 
34,500 hp. next summer through | 
installation of new unit, at its, 
Quinze River development. 


Beauharnois 
L. #.-&-P. | 


Since expropriation of the’ 
properties of Beauharnois Light, 
Heat and Power Co. April 15,/ 
1944, by the Province of Quebec, | 
the company has been controlled 
by the Quebec Hydro-Electric 
Commission. Company has a 
650,000 hp. hydro-electric devel- 
opment on the St. Lawrence 
River near Montreal, and is cur- 
rently constructing a new 600,000 
hp. development there. Company 
has been granted development 
rights on all unclaimed water 
power resources on the St. Law- 
rence between Lake St. Francis 
and Lake St. Louis. 

In expropriating assets of 
Beauharnois, bonds outstanding 
became the obligation of the 
Commission. In May, 1946, Com- 
mission offered $72,260,486 (in- 
cluding 10% for forcible take) 
for shares of Beauharnois, against 
which there were debts and 
charges totaling $79,380,150. At 
@ meeting held June 19, 1946, 
shareholders turned down the 
offer, so question of proper valu-| 
ation for expropriated assets 
eventually went before an arbi- 
tration board. 

When Quebec Hydro took over 
shares of Montreal Light, Heat 
and Power in 1947, it thereby 
acquired the bulk of Beauharnois 
shares. Hearings have been held 
intermittently since March, 1948, 
by the Board of Arbitration to 
determine the indemnity to be 
paid minority shareholders for 
their interest in the company. 
Meanwhile, efforts have also 
been made to effect a compro- 
mise settlement. 

On Jan. 14, 1949, the Board 
ruled against a motion submitted 
by a group of minority share- 
holders that compensation for the 
expropriated company be based 
on capitalization of the revenue 
earned by the company when it 
was taken over by the province. 
Counsel for Quebec Hydro 
argued that indemnity should be 
based on the real value of the 
assets. 


Following the expropriation, | 
the $39,995,900 412% first mort-| 


gage bonds were redeemed 
March 1, 1947. Other funded debt 
had consisted of $18 millions in 
5% 20-year notes. Quebec Hydro 
had paid off $6 millions of these 
notes in 1946 and took over the 


work, which was begun 
spring, a new 35,000 hp unit is 


creased 
295,824,896 kwh. compared with 


wide, and 10 ft. deep, giving a 
waterhead of 51 ft. The Govern- 
ment reserves the right to take 
back the canal at the expiration 
of the lease by paying the value 
of the company’s buildings, plant 
and works connected therewith. 
Power is supplied to Montreal 
and adjacent counties. 

Gross income from all sources 
in 1948 amounted to $485,859 
($483,801 in 1947). After operat- 
ing expenses of $188,283 ($227,- 
425) bond interest of $127,068 
($128,760) depreciation of $112,- 
000 ($112,000) and income and 


profits taxes of $26,095 ($5,278), 


net profit was $32,414 ($10,338). 
Working capital at Dec. 31, 1948, 
was $1,085,704 ($890,325 at Dec. 
31,1947). 


Can. Northern Pr. 


Canada Northern Power Corp., 
through its subsidiary, Northern 


| Quebec Power Co., serves an im- 
portant mining area in Northern 
Quebec, including the gold pro- 
ducing districts of Rouyn, Cadil- 
'lac, Malartic, Dubuisson, Dupar- 
| quet, Bourlamaque and Pascalis, 
and the towns of Noranda, Ville 


Marie, Rouyn and Val D’Or. 
Generating plants at Ka-Ka-Ke 


Falls on the Quinze River has a 
capacity of about 40,000 hp under 
a 70 ft. head. The head of the 
dam is currently being raised to 
'90 ft. which will increase capa- 
city 
' early this summer. 


by about 10,000-12,000 hp 


Following completion of this 
last 


being installed, with. probable 


start-up in the summer of 1950. 
Total capacity then is expected to 


be about 84,500 hp. 


Demand for power in 1948 in- 
by 8%, output being 


274,144,522 kwh. in 1947. Number 
of customers at Dec. 31, 1948 was 
10,329, an increase of 800 over 
the year. 


Gross revenue in 1948 totaled 
$2,107,952 ($2,082,695 in 1947) net 
profit was $348,268 ($649,651). 
Preferred dividend requirements 
were reduced by the redemption 
Jan. 15, 1948 of $5,488,400 7% 
$100 par cumulative preferred 
stock, and amounted to $50,000 as 
opposed to $400,885 of the year 


| before. 


The subsidiary, Northern Que- 
bec Power Co., has outstanding $1 
million in 5% cumulative redeem- 
able preferred shares, $100 par. 
Subsidiary’s funded debt consists 
of $1.2 million 3% serial bonds 
due 1950-57, $4.8 million 3%% 
20-year bonds due 1967, and $3 
million 442% general mortgage 
bonds due 1967. 


Gatineau Power 


Gatineau Power Co., a subsid- 
iary of International Hydro-Elec- 
tric System, is engaged in the 
generation, distribution and sale 
of hydro-electric energy in East- 
ern Canada. Chief customers are 


Ontario Hydro-Electric Power 
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Commission and Canadian Inter- 
national Paper Co. 

The company owns and oper- 
ates 18 generating plants with a 
total designed capacity of 818,319 
hp; installed capacity, 7493634 hp. 
A new 27,000 hp generating unit 
is being installed in the Bryson 
plant, increasing the total capa- 
city of this plant to 78,400 hp. A 
fourth power dam is being con- 
structed on the Ottawa River for 
control purposes at a cost of $2 
millions in connection with the 
Bryson addition. 

With completion of the Bryson 
unit’s installation, scheduled for 
late this year, a total of 85,000 
hp will have been added‘ within 
10 years to the generating capa- 
city of the company. An addition- 
al 34,000 hp was installed, at the 
Chelsea Plant in 1939 and 24,000 
hp at the Farmers Plant in 1947 
as part of Gatineau Valley devel- 
opment. The company has spent 
or will spend, about $8 millions 
on its current construction pro- 
gram which includes additional 
generating equipment, extensions 
to transformer stations, and dis- 
tribution systems. 

Total output in 1948, including 
small amounts of purchased 
power, was 2,864,239,400 kwh. 
compared with 3,310,275,380 kwh. 
in 1947. Water conditions during 
the year were particularly unfav- 
orable, resulting in reduced rev- 
enue from sale of wholesale 
power. This was offset to some 
extent by an increase in the use 
of electricity by retail customers. 
Consolidated peak load in 1948 
was down to 707,775 hp com- 
pared with a load of 725,657 hp 
recorded in 1947. 

Gross revenues in 1948 amount- 
ed to $11,575,046 ($12,306,252 in 
1947). Consolidated net profit was 
$2,892,647 ($3,512,547) equal to 
$18.43 ($22.38) on the combined 
5% and 5%% preferred stocks, 
which rank ratably, and $1.26 
($1.63) on the common, The com- 
pany sold $3 millions 3%% first 
mortgage bonds, series E, due 
1973 and $1.5 million 4%% serial 
notes due 1949-63 in May 1948, 
Securities were issued to provide, 
in part, funds for capital expendi- 
ture totaling over $6 millions for 
the years 1946-49. Total of $1.4 
millions in serial debentures were 
retired in 1948. 

The company made in 1946 an 
agreement. with the Provincial 
Electricity Boatd covering pur- 
chase of the electric distribution 
system of Ottawa Light, Heat & 
Power Co. in Hull, Quebec. No 
information was carried in the 
1947 or 1948 annual report re- 
garding further developments in 
this situation. 


Mtl. Island Power 


Properties of Montreal Island 
Power Co. were expropriated by 
the Province of Quebec in April, 
1944, and control was subse- 
quently taken over by the Que- 
bec Hydro-Electric Commission. 
The Commission offered $7,942,- 
000 (including 10% for forcible 
taking), in May, 1946, for the 
expropriated assets. Shareholders 
later turned down the offer. 

Determination of a valuation 


Ont. Companies 


(Continued from page 28) 


Pembroke Elec. 


‘ Pembroke Electric Light Co. 
generates electrical energy and 
distributes it in Pembroke and 
surrounding districts. 

Last. fall the company sold 
$500,000 334% first mortgage 
sinking fund bonds due Oct, 1, 
1966, and $300,000 4%% unsecur- 
ed debentures due Nov, 1, 1968, 
and called its outstanding 2,500 
shares of 7% preferred stock 
\for redemption at $110 and ac- 
| crued dividend. 

Proceeds of the sale of the de- 
| bentures and bonds were to be 
|used to the extent of $75,000 to 
| pay the cost of purchase and in- 
|Stallation of two Diesel engines 
'and- generators to be used as 
|auxiliary generating units, and 
| to the extent of $725,000 in pay- 
;ment of the cost of increasing 
| generating capacity of the com- 
|pany’s hydro-electric plant at 
Waltham, Que., including ac- 


| quisition of flooding rights and. 


necessary changes to the trans- 
former stations at Waltham and 
Pembroke, 

| Some work and preparation for 
|construction has been done, and 
‘contracts given for the greater 
| part of the new equipment. The 
inew Black River extension ex- 
| pects to begin operating its new 
| 3,000 np unit late in 1950 or early 
jin 1951. 

| To help avoid water shortage 
\in future and to provide addi- 


for the expropriated assets of 
Montreal Island Power is in the 
hands of an arbitration court 
which began hearings early in 
1948. No decision has been reach- 
ed thus far, however. Outstand- 
ing $9,065,000 in 542% first mort- 
gage bonds, Series A, of Montreal 
Island Power, at date of expro- 
priation (now the obligation of 
Quebec Hydro-Electric Commis- 
sion) have been progressively 
reduced. The Commission re- 
deemed $100,500 Nov. 1, 1944, 
$100,500 in 1945, $112,000 in 1946 
and $116,000 in 1947. In Febru- 
ary, 1948, Commission § gave 
notice that it would purchase in 
Canadian funds all or any of the 
5%% bonds submitted before 
April 1, 1948, at 101 and interest 
to May 1, 1948. At Dec. 31, 1948, 
outstanding bonds totaled $8,361,- 
500, of which $6,931,000 were 
held by the Commission. Quebec 
Hydro also held 8,622 of 10,000 
outstanding $100 par. preferred 
shares and 68,582 of 75,000 out- 
standing common at the end of 
last year. 


Maclaren-Que. Pr. 


Maclaren-Quebec Power Co. 
operates two hydro-electric gen- 
erating plants, one at High Falls 
on the Lievre River some 28 miles 
north of Buckingham, Que.,. the 
other at Masson, three miles be- 
low Buckingham. The High Fails 
plant has an installed capacity of 
115,000 hp. and the Masson plant, 
130,000 hp. 

Power sales are under contract 
to the Ontario Hydro-Electric 
Power Commission at the rate of 
185,000 hp. at $12.50 per hp. per 
year; to the James Maclaren Co. 
at the rate of 66,000 hp., or 60,000 
hp. at $8 per hp. per year, if 
available, and 6,000 hp. at $20 
per year; and some 8,000 hp. to 
Electric Reduction Co. 

All the outstanding shares of 
Maclaren-Quebec Power are held 
by Maclaren Rower & Paper Co. 


Funded debt consists of $14,228,- | 


000 3% sinking fund bonds due in 


1969, $3,325,000 3% serial bonds} 


due 1950 to 1956, and $550,500 
10-year 5% notes due May 15, 
1949, 

Power sales of Maclaren- 
Quebec Power Co. were lower 
in fiscal year ended Nov. 30, 1948, 
at $2,546.151 ($3,134,617 in 1946- 


47). After deducting all operating | 


expenses, depreciation, bond in- 
terest, other financial expenses, 
and taxes, net profit in 1947-48 
was $427,146 compared’ with 
$651,234 the previous year. 


Shawinigan W.&P. 


Shawinigan Water and Power 
Co. is engaged in the production 
and distribution of hydro-electric 


| tional water for new extensions, |. 


ithe company raised the level of 
the dam at Lake St, Patrick (its 
| largest water reserve), and is at 
| present constructing a new dam 
;at Lynch Lake, and making a 
| detailed survey of this and other 
lakes for additional storages. It 
| purchased over 400 acres of land 
| bordering the Black River at 
| Waltham to be able to raise the 
| water level, which also neces- 
sitated building a section of new 
road now almost complete. 

Two additional Diese] engines 
of 1,000 hp each being, installed 
lat the Pembroke substation will 
| be ready for use this spring. 

Net profit was. $43,119 for the 
11 months ended Dec, 31, 1948 
($64,906 for the year ended Jan. 
31, 1948). Due to unprecedented 
| low rainfall causing water saort- 
| age in eastern Canada, generating 
expenses were much higher 
_ While revenues were affected by 
‘ power restrictions. 


\ 


power in the Province of Quebec, 
and is one of the largest compan- 
ies of its kind in the world. A 
substantial stock interest is held 
in other companies, and through 
subsidiaries the company pro- 
duces industrial chemicals, as 
well as, resins and plasticizer for 
use in a wide variety of plastic 
products. 

Total kw. hours sold in 1948 
were 5,963,711,000 of which 5,- 
293,154,000 represented sales of 
primary power at wholesale. Al- 
though total output was down to 
95.2% of 1947, due to low water 
conditions, sales of primary power 
were up 60%. The increase re- 
flected the growth in power re- 
quirements of existing customers 
and the establishment of new in- 
dustries in the territory. During 
the year contracts were negotiat- 
ed with 26 new industries, which 
together with additional power 
required by existing customers, 
involved new firm power commit- 
ments totaling 238,883 hp. Among 
new contracts is one with Quebec 
Iron and Titanium Corp. for 160,- 
000 hp, the largest single power 
contract ever made by the com- 
pany. A 21% increase in retail 
sales reflects higher average an- 
nual consumption of domestic 
customers and continued con- 
struction of new lines in rural 
areas. Firm power load of the 
company system was 1,299,745 hp 
compared with 1,151,863 hp in 
1947, 


Company spent $16,764,000 on 
capital projects in 1948, includ- 
ing $4,707,000 for a new generat- 
ing station at Shawinigan Falls; 
$5,843,000 for extension to rural 


$3,377,000 on preliminary 
istruction work on the 
development, and the remainder 
for various other additions. Es- 
timated capital expenditures for 
the six years 1947 to 1952 amount 
to $83,608,000 of which $27,577,000 
has been spent in 1947 and 1948. 

President James Wilson states 
it is necessary that the company 
obtain higher prices for indus- 


con- 


livered to domestic and commer- 
cial users. Revenues from power 
sales increased nearly 10% in 
1948, but net earnings available 
for common shares were some- 
what lower than in 1947 ($3,- 
451,190 vs. $3,548,308), From 1945 
to 1948, operating expenses per 
kwh. sold have risen 42.7% while 
increased only 27.9%. Rate in- 
tion by the Province of Quebec. 
Gross revenue in 1948 was 
| $27,292,144 ($24,722,927 in 1947). 
Net profit was $4,251,190 ($3,948,- 
308) equal to $1.58 ($1.63) per 
| common share. Working capital 
increased to $25,987,497 ($21,- 





WESTE 


and urban distribution facilities; | 


Trenche | 


trial power and for electricity de- | 


the average return per kwh. has| 


creases are subject to authoriza- | 
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An Enterprise of 


We offer as agents 


THE SHAWINIGAN 
WATER & POWER 


COMPANY 


4% Cumulative Redeema- 
ble Preferred Shares, 


$50 par 


Price, at market ap- 
proximately $46.50, plus 
brokerage to yield 4.30% 


Metals — chemicals — pulp and paper — these are 
typical of the mighty industries attracted to the area 
served by “Shawinigan” by the magne: of plentiful, de- 
pendable power, creating new population, houses, 
stores, trade — all the elements of a nation’s growth. 
Their securities therefore are regarded as among the 
safest and most attractive investments available. 


“Shawinigan”, one of the largest producers of hydro- 
electric power in the world, is now carrying out a pro- 
gram of capital expansion which will greatly increase 
productive capacity and earning power. 


investment. 


For attractive yield and security of principal, we recom- 
mend Shawinigan Water and Power bonds for 


Dominion Securities Gepn. Limirep 


Underwriters and Distributors of Investment Securities since 1901 


TORONTO MONTREAL 
LONDON 


233,080). 

With the addition of 195,000 hp 
| generating station at Shawinigan 
Falls, total generating capacity at 
ithis location is 489,900 hp. Pre- 


begun last summer on the Trenche 
development which has a poten- 
tial capacity of 384,000 hp. 

Sales of the subsidiary, Shaw- 
inigan Chemicals, were up 26%. 
| Net profit increased to $1,964,405 
| ($1,280,325 in 1947) and dividends 
pee $3.00 ($2.50) per share were 
|paid to 
| ($843,825 vs. $703,188). 


| 





St. Maurice Power 


St. Maurice Power Corp. owns 
a hydro-electric generating plant 
| at La Tuque on the St. Maurice 
River, Que. Control of the com- 
| pany is held jointly by the Shaw- 
inigan Water and Power Co. and 
Brown Corp. Shawinigan Water 
and Power is operating the gen- 
erating plant under a contract 
extending at least to Nov. 1, 1970. 
Expenses are borne by the cor- 
poration. 
| Operated as part of Shawini- 
gan’s St. Maurice River system, 
| generating plant has _ installed 
| turbine capacity of 222,500 hp. of 
which 178,000 hp. came_ into 





operation in 1940 and 44,500 hp. | 


in 1943. Ultimate capacity is 267,- 
000 hp. 
All energy produced is ‘con- 


. HAMILTON 


liminary construction work was. 


the parent company 


OTTAWA WINNIPEG VANCOUVER NEW YORK 
HALIFAX 


KITCHENER QUEBEC 


50 King Street West, Toronto, Canada 


1 sumed by Shawinigan Water and | 
Power and Brown Corp. River 
flow on the St. Maurice is re-| 
garded as one of the best regu. 
lated in Canada and offers ex-. 
ceptionally favorable conditions 
for power development. The La 
Tuque installation, in common 
with the other plants on the St. 
Maurice, is subject to the river 
flow regulation effected by the 
Quebec Streams Commission 
through its operation of the 
| Gouin reservoir. at La Loutre on 
the Upper St. Lawrence River. 


Gross revenue in i947 (latest 
| figures available) amounted to 
$1,940,886 compared with $1,695,- 
787 in 1946. After deducting 
operating and genera] expenses, 
depreciation, bond interest and 
taxes, net profit in 1947 was 
$320,266 against $147,334 the year 
before. Working capital at Dec. 
31, 1947, was $289,084 ($307,652 
at Dec. 31, 1946). 


‘ 

Saguenay Power 

Saguenay Power Co. operates 
one of the largest hydro-electric 
generating stations in Canada. A 
subsidiary of Aluminum Ltd. 
company serves industrial users 
in the districts surrounding Lake 
| St. John and the Saguenay River 
region. Chief customers are Alu- 
minum Co. of Canada, Shawini- 
gan Water and Power Co. and 
Price Bros. & Co. 


LONDON, ENG. 
SAINT JOHN 


Company's subsidiaries are: 
Saguenay Electric Co., distribu- 
tors of electrical energy serving 
some 52 communities in Quebec; 
Saguenay Transmission Co., 
transmitting power from generat- 
ing stations of parent company to 
its destination, excepting that 
supplied to Price Bros. and 
Shawinigan Water and Power; 
Alma & Jonquieres Railway Co., 
operating a standard guage 
steam railway from Isle Maligne 
plant of Saguenay Power to 
Saguenay Power Junction. 


Consolidated net profit in 1948 
was $1,467,175 ($1,333,857 in 
1947), equal to $32.12 on the 
preferred and $6.04 on the com- 
mon stock ($27.63 and $5.36, re- 
spectively, the year before). 
Gross operating revenues were 
higher at $7,414,179 ($6,980,099), 
as were operating expenses, 
$4,027,014 ($3,559,061). Power 
purchased increased to $1,796,731 


| ($1,341,375). 


The Isle Maligne plant of 
Saguenay Power Co. has an in- 
stalled capacity of 540,000 hp. 
comprising 12 units of 45,000 hp. 
each. Company uses Lake St. 
John, which has 400 square 
miles of surface area and 30,000 
of drainage area, as storage 
reservoir, and by equalizing the 
stream flow throughout the year, 
is able to operate at a high rate 


‘at all times. 


Industrial Surge 


Things are happening out in Alberta. This Province, famed 


for its farmlands and its cattle, is rapidly becoming an 


industrial province as well. To its flour mills, packing plants 


and canneries there is oil, with thousand-barrel wells scarcely 


making the headlines. 


There is pulpwood too, plus 


chemicals, minerals, fertilizers and a score of other things. 


In addition there’s gas — NATURAL GAS — Hot! Clean! 


Efficient! And you'll never buy it cheaper than you can 


right in Alberta 


Our Industrial Gas Engineers and 
Cost Accountants. will gladly help 
you analyse the possibilities Alberta 


offers you for volume production, 


complicated, processing or low-cost 


e ficiency. 


HEAD OFFICE: CALGARY 


NORTHWESTERN UTILITIES 


Way GB 


HEAD OFFICE: EDMONTON 


RN NATURAL GAS CO. LTD. 
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Farm Electrification Plans Big Factor 
In Expansion Program on the Prairies 


Both private and public power-|company’s capital expenditures 
generating agencies on the Prai-|in Alberta following the sale of 
ries are committed to sustain|the Saskatchewan property on 
rural electrification programs for| January 1, 1947, totaled $3,365,- 
many years to come, and the in-| $55. 
dustry is gearing now to cope) Since the plebiscite held at the 
with additional load from thisitime of the provincial general 
source. |election.in 1948 to determine at- 

Some idea of the rapidity with titude of the people towards 
which distribution lines are acquisition of the power prop- 
stretching across the farm West'erties owned and operated by 
may be gained from the fact that private companies showed a 
only 2,799 Manitoba farms re-|smal]l majority against provin- 
ceived power from central gen-| cial ownership, the company now 
erating stations when the last) has more confidence to proceed 
census was taken on June 1, 1946./as rapidly as possible with the 
Today, the figure has skyrocketed | extension and development of its 
to 12,000. That represents one | system. 
quarter of the ee farms, 
and the Manitoba Power Commis- ; ; 
sion proposes to electrify 5,000) Chur chill River 
additional farms each year until} Churchill River Power Co. is a 
every accessible one has been) wholly-owned subsidiary of Hud. 
reached. ;son Bay Mining & Smelting Co. 

In Saskatchewan, where low! A lease is held on the site on the 
density of farm population holds| Churchill River extending for 50 
a rein on rural electrification and| years from 1931, Besides provid- 
where windchargers and small ing power for the main Flin Flon 
generating plants are in most mine and the Schist Lake mine, 

- common use, the number of rural; the company supplies power 
connections of the Saskatchewan| under contract to Sherritt Gor- 
Power Commission rose from 821/ don, Cuprus Mines, Howe Sound 
at census time to 1,704 at the end| Exploration Co, and Newcor. 
of last year. | Power generated at the com- 

In Alberta, the total number of | pany’s plant was the highest on 
farms getting their power from record in 1948 and amounted to 
central stations at census time) 479 370,200 kwh, up from the 
was 2,822. One company alone,| previous year's 471,921,600 kwh. 
Calgary Power, proposes to elec-| The sixth electrical genefating 
trify a greater number in a single; unit was installed at the Island 
year, and proposes to continue in-| Falls hydro-electric plant and 
definitely at a rate of 2,500 to| went into operation on May 25 
3,000 a year as long as the need! pringing capacity of plant to 
“Total consumption of power | LN Bp 
from central anavte aan last | . oe of the storage water 

was: Manitoba, 1,957 million | i" Reindeer Lake was several 





kilowatt hours (1,997 millions in| mches below the record high at) 


+ Saska ; ian | the end of last year. Precipitation 

ee eee ese one for the entire Churchill water- 

749 million kwh. (666 millions). | shed was below the previous four 

Leading expansion plans for the| Year average and totajed 16.29 
future are Manitoba Power Com- | inches. 


mission’s $15 to $20 million devel- 
opment at Pine Falls, capable of} Calgary Power 
generating 114,000 hp.; and Cal- Calgary Power Ltd. was incor- 
gary Power Co.'s $18 million pro- ed May 12, 1947. t i 
gram which entails installation of | Port ws dhibveres » Serer 
94,000 additional hp. at three @l! the assets and business (other 
points on the Bow River system, than shares of Calgary Power In- 
as well as 300 miles of 132,000-v. | vestments Ltd.) of Calgary Power 
transmission line. | Co. and assume all its liabilities, 
- | including those incurred in con- 
wo eye | z 3 
Canadian Utilities i'r nig gaara 
Canadian Utilities Ltd. with bonds and preferred stock, and 
head office in Calgary, is ¢n-|to pay to the vendor company 
gaged in generation, transmis-| the sum of $3,499,970 by issue to 
sion, distribution and sale of | it or its nominee of 349,997 fully 
electrical energy for light, heat| paid and non-assessable common 
and power oe in eastern | Shares of no par value. 
and northern rta. 
Dollar revenue and electric | provided for a reduction in cap- 
output have shown a steady ris-|jitalization and a change in the 
ing pattern over the last 25) company’s name. Under the by- 
years. Output reached a record|law the name of the company 


high of 33 million kwh in 1948— was changed to “Calgary Power 
|Co. (1909) Ltd.” to comply with 
vious year. Dollar sales of elec-| a condition of incorporation, Cal- 
tric energy realized $1,324,729 in| gary Power (1909) is now the 
48 as against $1,116,155 in the parent company with Calgary 
" |Power Ltd. the operating com- 
During 1948 two of the com-| pany, and Calgary Power In- 


up 7 million kwh from the pre- 


previous year. 


pany’s generating plants were | vestments, as subsidiaries. 
substantially enlarged. The in- 


stallation of a 7,500 kw. generat- 





cost of the Diesel fuel on which! restored to earned surplus. 


the plant is operated. The new| Under the winding-up ar- 
gas-fired steam plant in Vermil-| rangement it was provided’ that 
ion was brought into operation, | there would be a distribution of 
with two of the four 2,000 kw. \280,000 no par value common 
units installed. The remaining |shares of a new company, Cal- 
two units will become effective| gary Power Ltd. and 35,000 no 
ey value shares of Calgary 

The company built 217 miles | Power Investments at the rate of 
of additional transmission lines | eight common shares of the new 
to serve 10 new communities and|company plus one share of the 
four rural areas during the year.|investment company for each 
Gross capital expenditure on all|common share of the old com- 
projects amounted to $1,936,596. pany. The arrangement also pro- 
In the current year expenditures | vided for the payment to the new 
will approximate $1 million. The company as agreed, of the re- 


during the current year. 
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By-laws were passed which | ity Ltd, all of which operate in 


| Alberta. In addition the corpora- 


A reduction in capital from 
$12.5 millions to $5 millions was 
ing unit in the Drumheller steam | effected by canceling the 18,000 
plant was completed. This in- | authorized but unissued 6% pre- 
creased the plant’s capacity to| ferred shares, cancelation of 
13,500 kw. At Grand Prairie a/1,000 6°¢ preferred shares pre- 
600 kw. Diesel generating unit/ viously redeemed; a capital gur- 
was installed. Its efficiency will| plus of $100,000 arising from ean- 
offset to some extent the rising | celation of preferred shares, was 


a 


fundable portion of excess profit{ress increased by $3,886,382 and 
tax and any refund of income in | capital invested in material stores 
excess profit taxes. increased by $553,846. In the 
In 1948 a new issue of $2 mil- ee of ee 
lions 442%, $100 par, cumulative, new communities were con- 
redeemable preferred stock at|nected with the system during 
$100 per share was sold. Pro- the year. At year end extensions 
ceeds of the issue were used as| Were under way to serve 15 addi- 
to $1.2 million in repayment of | tional communities. During the 
bank loans incurred for capital | year 57 of the cities, towns and 
expenditures while the balance | Services served by the Commis- 
was used for general corporate sion applied for additions and im- 
purposes, Part of the expendi- provements to their street light- 
ture was for completion in| ing systems. The general increase 
August, 1947, of the 16,000 hp, |im business on the existing sys- 
Barrier hydro-electric station, | tem was reflected in the fact 
The company states that the toe be ore — served 
rapidly extending business in the i am i. : Geieiaiek me 
territory served has necessitated Vol f electri 
starting -development of the. aes ca, Sh ee 
Spray Power & Storage site some P yi d th 
20 miles south of Banff reached a new high, despite the 
, ae fact that it was impossible to 
This project comprises a res-|obtain more than a fraction of 
ervoir of 170,000 acre feet of| the quantity required to meet the 
storage and three power plants of 


demand, 

62,000 hp., 23,000 hp. and 5,000 t 
hp. capacity, under heads of 900 ian eee yp 
ft., 330 ft. and 45 ft. respective- | poles, installation of 11,400 an- 
ly. Construction of the reservoir | chors, and the stringing of 5,200 
and 52,000 hp. plant is being| miles of wire. All poles were 
ee pes all oe vee erected and all anchors installed 

e machinery anc equ — by the end of the fiscal year but 
have been on order for aaa ®| due chiefly to slower than anti- 
year, access roads and construc: | cinated deliveries of transformers 
tion camps have been provided, | ang insulated cables, only 62% 
and cofferdamming and under- of the wire stringing was com- 
watering works are now near plete at that time. Final con- 
completion, ‘nection ‘of all farms in the 1947 

The company states that its | areas was completed early in the 
lines we steer with re-| 1948 fiscal year. 
gard to the oil development that 
has taken place in the Edmon- gucmue ty Rie eee 
ton area. The Leduc and Red- ared with $2,312,886 for the 
water oil fields are already serv- | j,.+ comparable 12-month fiscal 
ed, as is also the new refinery | vear ended November 30, 1946. 
ye ee Ltd. on the out- | Net profit, prior to appropriation, 
skirts af Sdmonton, amounted to $362,801, somewhat 

Gross revenue from operations | legs than what has been shown 
from the year ended Dec. 31,| in some previous years and chief- 
1948 totaled $4.7 millions and net | ly due to the rapid rise in labor 
Spaces revenue wag $2.9 mil-| rates and in the cost of all ma- 
ions. 


: terials and supplies used in the 
Net income for the year to-| operation of the system. 
taled $1,131,011 which compares 


with $780,168 in 1947, Current] National L. & P. 


assets of Calgary Power Ltd. as 
of December 31, 1948 totaled| National Light & Power Co. 
serves Moose Jaw, Saskatchewan, 


$2,174,587 as current and accrued 
liabilities total $1,351,197. and surrounding district with 
electric light and power. Its 


4 plant has a capacity of 20,500 kw. 
Int. Utilities Corp. with auxiliary steam equipment. 
International Utilities’ princi- 


The company also sells electri- 
pal holdings constitute control-| city wholesale to the Saskatche- 
ling interest in two natural gas 


eg , wan Power Commission. 
utility companies, Northwestern} Operating revenue increased to 
Utilities Ltd. and Canadian West- | $1,053,783 in 1948, up from pre- 
ern Natural Gas Co., the largest| vious year’s $901,413. Net in- 
of their kind in Canada, and in| come before depreciation and in- 
an electric utility, Canadian Util-| come taxes was $359,628. Com- 
pany's working capital position 
stood at $77,760 as at end of ’48. 
A spokesman for Saskatche® 
wan CCF Government denied 
that the Government had any 
intention-of expropriating or pur- 
chasing National Light & Power 
Co. early this year. The com- 
pany is estimated to be worth 
around $4 millions today, When 
it was purchased from the city 
of Moose Jaw in 1930, share- 
holders paid $1 million for a 
20-year franchise, and $2 millions 
for plant and properties. The 
er has between 7,000 and 
8, meters in Moose Jaw and 
on farms in the adjacent area, - 


Sask. Power Comm. 


Saskatchewan Power Commis- 
sion had 51,237 meters in service 
at the end of 1948 representing 
a gain of 6,150 over the previous 
year. This is the largest number 
of services extended to new cus- 
tomers in any one year in the 
history of the commission. 
























































tion manages an extensive invest- 
ment account, 

In 1948, the corporation and its 
subsidiaries made many new rec- 
ords, consolidated net income 
reached $1,330,584 ag compared 
with $1,143,188 in the previous 
year. Rapid expansion and devel- 
opment of the two natural gas 
subsidiaries and the electric sub- 
sidiary account for the steadily 
rising net income and dividends, 

Due to the surging growth of 
Edmonton and Calgary, and the 
whole of Alberta, the officers of 
the operating companies have 
been constantly pushed to meet 
the requirements for additions, 
extensions and betterments. The 
growth in property additions in 
the three postwar years have ag- 
| gregated $13,358,000, and in 1948 
| were $5,762,000, which represent- 
ed a growth of nearly 20%. Even 
so, the supply of materials, par- 
ticularly steel gas pipe was in- 
sufficient to meet the demand for , 
service. During 1948 construction was 

In November, 1948, the cor-|in progress to furnish electrical 
poration sold in Canada $750,000 | service to 51 towns, villages and 
par value of 5% preferred stock | hamlets.-As at end of year the 
of Canadian Utilities Ltd. at| power commission owned 4,190 
97% of par. With the proceeds | Miles of transmission lines serv- 
of the sale of the shares which | ing 375 towns and villages in the 
had previously been held in the |province. During the year 154,- 
treasury, an additional $500,000 | 712,079 kwh of energy were sold 
was invested in common stock of | (140,589,853 in 1947), Revenue 
Northwestern Utilities, and $227,- | from sale of energy amounted to 
700 in common stock of the Ca- | $5,058,142 in 1948 and $4,442,507 
nadian Utilities Ltd. This in-| in 1947, 
crease in equity investment wag; The new $1 million power 
desirable, the Corporation said, | plant at Estevan wag put into op- 
in order to maintain a balanced |eration during December 1948. 
ratio of common stock to overall |The ultimate area to be served 
capitalization. from the plant will be west to 

In the first helf of 1948, the | Shaunavon and Eastend, east to 
bank loan indebtedness of the|the Manitoba border and north 
corporation was reduced from|to the Canora area. Orders have 
$2,600,000 to $2,100,000; the re-|been placed for an additional 
mainder ig payable in seven 15,000 kw, 13,800 volt Parsons 
equal annual installments on Dec, |steam generator complete with 
31, 1949, to 1955, inclusive. condensers, air ejectors and heat- 

Should it be determined that|ers for the new plant, for deliv- 
‘after providing for the long-|ery in 1950, The installation of a 
term future gas requirements of 7,500 kw steam turbo-generator 
Alberta adequate reserves are | has been completed at the Prince 
available to permit export of gas, | Albert power plant. 


the corporation believes that it ‘ 
and its subsidiaries are in an ex- Winnipeg Elec. 
ceptionally favorable position to ; 
be in the forefront of export ac-| Winnipeg Electric Co. owns 
tivities and real progress along | #24 operates electric power, clec- 
these lines should be made in/|tric light, railway and gas sys- 
1949. tems in Winnipeg and surround. 
ing district, @ company com- 
petes with a municipally-owned 
Man. P ower Comm. electric light and power distribu- 
Manitoba Power Commission | tion agotemn in the city. 
serves 245 cities, towns and vil-| Peak electric load reached an 
lages and many farms in the|all-time high of 297,480 hp. in 
province, separate services| Dec. of last year after operating 
amounting to 40,069. ‘ head of the Seven Sisters plant 
Rate of growth of the Commis-|had been increased. The com- 
sion exceeded any previous 12-|pany’s three plants generated 
month period in 1948. Number of | 1,278,084,000 kwh during the 
customers served increased 6,369 | year, 1/10 of 1% over 1947. This 
and use of electrical energy in-| would have been much greater if 
creased even more rapidly than /|the water had been sufficient all 
increase in services with total|year to permit generation of 
kilowatt hours distributed dur-|surplus power for use in steam 
ing the year rising 20.5%. The | boilers. 
Commission's expanding program| Gross electricity revenue was 
of farm electrification hag added | $6,141,069, up about 6%. During 
materially to the rapid increase | the year 6,638 new services were 
in both customers served andj|connected, of which 2,068 were 
energy distributed. for lighting, 2,445 for cooking, 
Capital invested in the physical | 1,900 for water heating and 135 
(Continued on page 87) 
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- Steam piping in a big utility pewer plang; 
valves are the revolutionary Crane Pressure-Seal 
Bonnet design for severe services. 





The man whos taken for ‘seamed 


BOEE5 55505890 55555 TTT TEES ; 
. ree binge FLICKING on a light, turning on an electric stove, the consumer 


never doubts that power will be there. Day or night, a whole 
nation takes for granted the work of men who keep the turbine- 
generators humming. Such confidence in central light and power 


stations is well deserved, Nowhere is piping equipment chosen 
with greater care. 


Whatever the service conditions to be met, 
the complete Crane line of valves, fittings and 
fabricated piping provides Canadian in- 
dustry with 


One deocaditte source of 


supply Crane is in a good position to know this. Canada’s power 
One responsibility for all engineers and Crane have been working together through all the 
materials 


modern developments in power plant piping. 


With this background of experience, Crane today serves 
electric power plants, as it does all other industries, with unsur- 
passed facilities for supplying quality piping materials for 
every need. 


ONE high standerd of quality 


For complete infermation on the equipment 
best suited te your particular requirements, 
see Crane 41 Cotalogve literature, or consult 
your Crane Branch, 
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CRANE LIMITED—General Office: 1170 Beaver Hell Squere, Mentree! 
18 Bronches in Canadian Cities and Newfoundiond 
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VALVES « FITTINGS © PIP 
PLUMBING ¢ HEATING @ PUMPS 


NATION-WIDE SERVICE THROUGH BRANCHES, WHOLESALERS end PLUMBING AND HEATING CONTRACTOSS 





EXPANDING(C _.. 
aciltties 


Throughout 1949—as.in ,1948—con- 
struction crews of Gatineau Power 
Company are going all-out to improve 
existing power facilities and to bring 
electricity to many rural areas for the 
first time, 


bringing to more and more people each 
year all the advantages of cheap, eco- 
nomical and dependable electric power, 


The expanding facilities of Gatineau 
Power represent better living in the 
large segment of Quebec Province 
served by the Company. , ; 


This year’s program is part of the 
Gatineau expansion work which. is 























































































Better Earnings for Holding Companies 


But Exchange Problems Prove Difficult 


Operating companies in which! France in which the company is| ues was as follows: U. S., British, | $2 millions 6% cumulative con- 
Canadian public utility holding interested have declared divi-|and other Government bonds, | vertible $100 par second preferred 


companies hold an interest gen- 
erally experienced a year of ex- 
pansion in 1948. 

Electric generating and distri- 
buting companies added to their 
facilities during the year, thereby 
increased their potential earning 
power. This was reflected in 
many cases in higher earnings for 
the parent companies, even last 
year, and improved the future 
outlook of others. 

Foreign Power Securities and 
others with interests where con- 
version of currencies into Cana- 
dian dollars was a problem, con- 
tinued to face difficulties in ob- 
taining equitable settlements in 
eonnection with their properties. 


Foreign Power Sec. 


Foreign Power Securities Corp.'s 
chief holdings are in securities of 


_dends since 1946, these payments | $2,991,409; U. S. public utility 
|have been derived from pay-| bonds and shares, $3,453,956; U. S, 
ments by the French Government 
on account of interest on the na-|mon shares, $5,381,848; British 
tionalization bonds, none of which | industrials, oil and rubber com- 
have been issued. The company | mon shares, $2,757,031; base metal 
has refused these dividends on/|and gold mines sHares, $996,135; 
grounds that to accept them! other bonds and shares, $1,152,297; 
might be construed as an aban-| Belgian and French securities, 
donment of their claim. | $828,099. Total income in 1947 

Net loss after interest charges) Was $652,208 ($672,337 in 1946), 


industrials, preferred and com-. 


and French capital tax of $11,643, | 
amounted to $08,225 in the fiscal 
year ended Oct. 31, 1948, compar- | 
ed with $82,506, after 
charges and capital tax of $7,957, 


after deduction of taxes and bank 
charges, 79% (76%) from dollar 
sources and 21% (24%) from 


interest | sterling and other sources. 


Net profit was $578,892 ($620,- 


in the previous year. |567) equal to 88c (94c) on the 


| preferred stock and 17c (20c) on 
H. E. Bond & Share the common. 


| Hydro-Electric Bond & Share| Regular dividends of 5% per 
Corp., formed under Quebec laws | #"num (50c per share) have been 
in 1927, operates as an invest-| Paid on the preferred stock since 
ment trust and public utility hold-| 1928. On the common stock, 20c 


hydro-electric and public utility | ing company. The policy of the | 
companies operating in France.' company is to invest its resources | 


per share was paid Aug. 2, 1948, 
the first disbursement since a 


Tt is affiliated with Power Corp.’ in revenue-bearing securities of Si!™ilar payment was made on 


of Canada. case ; y 
; public utility corporations which | 
Interest payments on the 6% operate or control essential public | 
Ist collateral trust convertible services in populous districts and | 
bonds, series A, due June 1, 1949, which are sufficiently widely dis- | 
aré-in arrears since June 1, 1940./ tributed geographically to offer | 


Apr. 3, 1940. 


Int. Power Co. 


International Power Co., a pub- 
lic utility holding company, con- 


They have been held up pending 
settlément of negotiations with 
the Frénch Government on com- 
‘pensation for company’s interest 
im French utility concerns na- 
tionalized June 1, 1946. 

It is now proposed that the 

company pay back 50% of prin- 
cipal on all bonds outstanding 
and that the maturity date of 
the remaining principal amount | 
be extended to June 1, 1954. Pres- 
ent arrears would not be payable 
uniti] maturity or prior redemp- | 
tien, but unpaid balance would 
béar interest at 6% from June 1, | 
1949. No interest would be paid 
on the arrears of interest, and in- 
terest on the unpaid balance 
would be payable prior to June 
1, 1954 only to the extent decid- 
éd on from time to time by di- 
rectors. 
“Under the plan, the trustee 
would be empowered to sell se- 
eurities included as security un- 
der thé trust and in order to 
provide funds for payment on ac- 
count of principal. 

Market value of Canadian se- 
eurities held at Oct. 31, 1948 was 
$1,143,580. French securities were | 
shown at book value of $7,320,088, | 
with market value of $1,436,000, | 
including $365,000 cost value of) 
unquoted securities. 
_There has been no change re-| 
cently in the status of negotia-/| 
tiens with the French Govern-' 
miént. The company contends that | 
payment for assets taken over by 

Government should be made! 
im eash at a fixed rate of ex-| 
change, rather then in bonds of 
the French national public utility | 
organization. 


diversification of securities. 


| trols 


rere public utility properties 
Capitalization at Jan. 1, 1945| which have been in operation for 
(latest available) consisted of|many years in Bolivia, British 
600,000 no par value shares au-/| Guiana, Salvador and Venezuela. 
thorized and 200,000 shares issued.| Jn March this year it sold 
Funded debt comprised an au- through its subsidiary, Newfound- 
thorized issue of $12 million INijand Light Ltd., its controlling 
income debentures, due 1967;| interest in Newfoundland Light 
$1,940,000 qutstanding at last re-|g Power Co. which owns and 


port, operates electric lighting, power 


H. E Securitiés and tramway services of St. 


John's, Nfld. 

Hydro-Electric Securities Corp.,! Porto Rico Power Co., 98% con- 
agement type, holds mainly se-|Co., has been in liquidation since 
curities in United States and | sale of its operating subsidiary to 
British industrial corporations. |the Puerto Rican Government in 
Other investments include a num- | 1944; liquidator paid an addition- 
ber of public utilities, govern- |! $611,360 to International Power 
ment and mining securities. early this year, and a further dis- 

At Dec. 31, 1947, approximately tribution will be received before 
50% of its investments were held | final liquidation. 
in U. S.. industrial corporations! Remaining subsidiaries operate 
and public utilities. Assets held|the public. and private lighting, 
in previously occupied territory | power tramways and telephone 
(France and Belgium) were re-|services in their respective areas 
valued at market prices and i ates | without competition. 
of exchange prevailing at Dec. | Consolidated net profit in 1947 
31, 1947, and were shown on the | was $1,670,658 ($1,319,327 in 1946). 
books at a total of $846,175. In| Expenditures on capital account 
view of the exchange restrictions of the consolidated subsidiaries 
preventing conversion of Belgian amounted to $1,657,766 in 1947 
and French assets into dollars, as against estimated expenditure 
and to provide against possible | of $3 millions because of inabil- 


| losses and exchange depreciation, | ity to obtain materials in short 


a reserve of $423,088, equal to| supply. Program for 1948, includ- 
50% of new book value, was set/ing these deferred expenditures, 


up. ‘called for expenditures of $3.1 
Market value of the other se-| millions. 


curities at Dec. 31, 1947, amount-| Capitalization consists of 
ed to $16,732,676, or $2,669,519 | $1,750,000 6% secured serial de- 
below book value. Reserve for in- bentures due 1949-50; $1,750,000 
vestments at Dec. 31, 1947 was|6% unsecured serial debentures 
$2,820,556. due 1949-50; $2 millions 5% first- 

Breakdown of company’s in-|preferred cumulative redeemable 


stock; 115,610 shares of no-par- 
value common stock (220,000 
shares authorized). No dividends 
have been paid on the common or 
second preferred shares. Arrears 
on the second preferred amounted 
to $132 per share as at March 1, 
1949, 


Int. Hydro-Electric 


International Hydro - Electric 
System, a Massachusetts vol- 
untary association, acts as a hold- 
ing company for power produc- 
ing and distributing companies, 
and, through its subsidiaries con- 
trols one of the largest groups of 
hydro-electric properties in the 
world, Chief subsidiaries are 
Gatineau Power Co., New Eng- 
land Electric System (formerly 
New England Power Association) 
and Eastern New York Power 
Corp. 

Liquidation and dissolution of 
the system were ordered by U.S. 
Securities & Exchange Commis- 
sion and for this purpose the 
court on Oct. 11, 1943 took over 
exclusive jurisdiction of the 
system’s affairs. In Nov., 1944, 
B. A. Brickley was appointed 
trustee with authority to operate 
the system’s business until fur- 
ther order, 

With consummation of New 
England’s_plan of simplification 
and re-financing of its debt, re- 
financing of Gatineau’s funded 
debt, the re-organization of the 
principal New York subsidiary 
into Eastern New York Power 
Corp. and re-financing of its debt, 
and receipt of the $10 millions 
cash settlement of claims against 
International Paper Co., all major 
steps towards marshaling the 
principal assets of the system 
have been accomplished. 

‘At Dec. 31, 1947 these’ were: 
No. Vot, 

Company ofshs. Pwr. 
Catineau Power Co.: 

Com, n.p.v. 1,439,024 86.56% 
East N. Y. Pr. Corp.: 

Com., $25 par 320,000 100% 
Corinth Elec. L. — P. Co. 

Cap. $100 par 250 100% 
New Eng. Elec. Sys.: 

Con., n.p.v, 534,157 
Moreau Mfg. Co. 

Con., n.p.v. 842 33.33% 

Seven plans for liquidation of 
International Hydro- Electric 
System have been submitted to 
the Securities & Exchange Com- 
mission for consideration, Al- 
‘though many hearings and con- 
ferences have-been held with the 
S.E.C. staff. and representatives 
of the security holders, it has not 
been possible to resolve the di- 
verse. claims ~ of the several 
parties into a mutually -accept- 
able plan, Accordingly S.E.C. has 
not thus far evolved a definite 


7.9% 


- While most of the companies in’ vestments at quoted market val- $25 par ($3 millions authorized);| plan for the liquidation and dis- 


When you think of Power... 


think of English Electric 


CANADA 


' A hundred million men could barely sup- 
: energy to equa! the hydro-electric power 
; developed in Canada .. . and there 
more untapped. These facts provide 
-@ sound basis for the steady expansion 


is mu 


~ taking place. 


" Thereiére, a vigorous electrical industry is 


~ essential .. . to build great w 


“ergtors . . . steam generating plants ... 


_-transmission and conversion 
‘end motors of all types and 


English Electric, largest “owned in Canada” 
producer of electrical apparatus, has been 
an important supplier of such equipment for 
the past 40 years. Now we are engaged in 
giving. practical shape to the dreams of 
Canadians for their future. 

charwheol geu- When you think of power . . . think of 
English Electric. There is a representative 
within easy reach of you. 


equipment... 
sizes. 


COMPANY OF CANADA.LIMITED 


‘| cates 


-|solution of the system, 


On April 27, 1948, Paul H. 
Todd a director and class A stock- 
holder, filed an application with 
the S.E.C. for a modification of 
its order directing liquidation and 
dissolution of the system. 

Early this year Sydney H. 
Willner, associate director of the 
U. S. Securities & Exchange Com- 
mission advised The Financial 
Post that: 

“Hearings were suspended last 
summer pending negotiations be- 
tween the two classes of stock- 
holders looking toward a sim- 
plification of the issues. Such 
negotiations have been carried on 
over a period of months. It is 
now expected that the Trustee 
will file an amended plan at an 
early date. Supplemental hear- 
ings will then be necessary to 
bring the evidential record to date 
and the matter will thereupon be 
set down for oral arguments. The 
Commission will then pass upon 
the several plans including the 
application of Paul H. Todd to 
reorganize rather than liquidate 
the holding company. 

“It is not possible at this time 
to set down a time schedule for 
the further proceedings.” 

Income of the system is derived 
principally in the form of divi- 
dends and interest from subsid- 
iaries, Total net income in 1947 
was $2,441,928 ($1,601,904 in 
1946), Net profit was $841,493 
(loss of $158,920). For the first 
nine months of 1948 the system 
showed a net profit of $980,501 as 
compared with $221,294 in the 
similar 1947 period, 

In April, Mr. Brickley filed an 
amended plan with S.E.C, which 
involves four separate phases: 

(1) Payment immediately of 
$2,656,800 of the presently out- 
standing $18,597,600 convertible 
6% gold debentures, due April 1, 


plan by applying its net income 


is required to meet the payments 
on the two-year loan, ILH.E.S 
would sell part of its common! 
stock holdings in New England | 
Electric System,  LEastern! 
New York Power Corp., Corinth | 
Electric Light & Power Co. and) 
Moreau Manufacturing Corp. 


An order has been issued by| 
Judge Francis J. W. Ford for! 
hearing on June 6, to show cause | 
why the petition should not be! 
allowed and the principal pay-| 
ment of $100 per debenture! 
approved, 


Jamaica Pub. Serv. 


Jamaica Public. Service Ltd. | 
through its subsidiaries, supplies | 
electric light and power service | 
to Kingston, St. Andrew, and) 
other important towns on the) 
Island of Jamaica. Population 
served is about 300,000. Trans- 
portation service previously oper- 
ated has been abandoned. 

Main operating subsidiary is| 
Jamaica Public Service Co. which | 
has taken over services formerly | 
operated by its subsidiary, St.| 
James Utilities Ltd, now in| 
liquidation, including its ice busi- | 
ness in Montego Bay and Port! 
Antonio. It also wholly owns Ja- 
maica Hydro Electric Co. which 
held*rights on the White River | 
power site. 

The company operates steam- 
generating stations with a rated 
capacity of 12,700 hp., three hydro- 
electric stations totaling 12,000 
hp. and seven Diesel stations with 
combined capacity of 1,835 hp. A| 
new hydro-electric station at | 
Roaring River with 6,000 hp. ca- | 
pacity was placed in commercial 
operation during the early part 
of October, enabling a reduction 
in costs which had risen due to 
the increase in fuel oil used. In 
1948, power plants generated | 
53,970,700 kwh. and_ served) 
22,861 customers as_ against 
50,630,400 kwh. and 22,148 custo- 
mers in 1947. 


Total operating revenues in} 
1948 were $2,158,565 ($2,071,642 
in 1947), Net income was $348,273 | 
($356,423) equal to $1.45 ($1.61) | 
per common share, 

Cash required to finance 1948 | 
construction was obtained in part | 
through the sale of 50,000 £1 par) 
preference “B” shares, from| 
which was realized $273,750, and 
through an increase of $170,000 in 
outstanding loans with the bank. 
Total construction expenditures | 
for the year amounted to $869,500. | 

Preliminary plans in connec- 
tion with development of the| 
lower White River Hydro Power | 

(Continued on page 39) \ 








1944. This will reduce the prin-} 


cipal amount from $700 to $600, 
a payment in return of principal 
to the extent of $300 having been 
made on Oct, 1, 1947, — 

(2) Payment and retirement 
of the balance of the outstanding 
debentures with proceeds from 
sale of part of the System’s hold- 
ing in Gatineau Power Co. com- 
mon shares, no par value, to 
yield $5,000,000, and from addi- 
tional funds obtained from a $10,- 
000,000, 2-year loan and treasury 
funds. 

(3) Issuance of trustee certifi- 
in exchange for I.H.E.S. 
preferred and class A stock in 
the ratio of one certificate for 
each A share and eight certif- 
icates for each preferred share 
plus dividend arrears. 


(4) Distribution to holders of 
the trustee certificates of the 


the balance of the assets and 
cash of I.H.E.S. 


to payments. If additional money | 


May 7, 1949 THE FINANCIAL POST 


Public Utility Financing 


Offices 
Montreal 
Toronto 
Halifax 

Saint John 
Quebec 
Ottawa 
Hamilton 
Winnipeg 
Calgary 
Vancouver 
Charlottetown 
St. John's, Nfld, 


We have been identified with the financing of light, 
power and telephone companies operating in Can- 
ada, Central and South America and the West 
Indies, for more than 40 years. 


Our facilities for distributing and dealing ia 
public utility and other investment securities are 
Dominion-wide. Enquiries inviced. 


Royal Securities Corporation 


Limited 
Established 1903 


244 St. James Street West 
Montreal 


330 Bay Street 
Teronte 


DIFFERENTIAL SURGE TANKS 
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The Johnson differential surge tank, 
shown at the left, was installed by the 
British Columbia Power Commission in 


the Campbell River Development at Van- 


couver, B.C. The surge tank provides effi- 
cient regulation without wasting water or 
reducing the effective head, thus enabling 
the project to generate its maximum 
power output. 


The differential surge tank has an 
internal riser with ports which control the 
flow of the water in and out of the tank 
to suit the load conditions under which 
the tank operates. 


Our nearest office will be glad to send 
you our booklet on Differential surge 
tanks or furnish additional. information. 


HORTON STEEL WORKS LIMITED 


TORONTO, ONT. 
Mumford-Mediand, Lid., Winnipeg 


FORT ERIE, ONT. 


MONTREAL, QUE. 


Representatives: Gordon Russell Lid., Vancouver 


“Full Speed Ahead.” This song of action now 
re-echoes through the rugged country around the 
Three Sisters . . . famous mountains south of the 
Calgary-Banff highway. Here lie the Spray Lakes. 


Already, a thousand men are pushing ahead this 
huge project . .. the greatest hydro-electric devel- 
opment in Alberta. Two years will be required 
-to complete the job, when new power will be 
surging through the Company’s lines, bzinging 
new strength, new soundness and a new future 
to Alberta’s progress. 
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A Few Specifications | 


Altitude of Reservoir at Full Supply 
5,588 ft. above sea level 


.. 4,800 acres 
ceeeeees 170,000 acre feet 
Number of Dams ....--cccccsseess 

Total Length of Dams 


Total Rock Excavation 


Reservoir Area 


Reservoir Capacity .... 


cccccccesccccs sgble feet 
eccccsccss 18,000 cu, vdeo 
ecccccee 2,300,000 cu. yds. 
ccccccccccccsess 1,289 ft 
eccccceccces 89,000 HP. 


Total Earth Excavation 
Total Head (3 plants) 
Total Power (3 plants) 


PHOTO shows the Spray Canyon with 


entrance to 930 foot diversion tunnel on right 
and coffer dam on left. 


The company plans to reduce 
the principal amount of the $10,- 
000,000 loan required under the 


S. ONT. District Offices: MONTREAL, OTTAWA, TORONTO, KIRKLAND LAKE, WINNIPEG, CALGARY, VANCOUVER 
Represented by: FOULIS & BENNETT ELECTRIC LTD., HALIFAX; L. W. MERCIER, QUEBEC, P.Q. 





Quebec Primary Power Sales Increase 
Rural, Industrial Expansion Continues 


Although output of Quebec 
hydro-electric companies” was 
generally lower in 1948 than in 
1947, sales of primary power 
showed a steady increase. Most 
companies were not only adding 
new customers but were stepping 
up deliveries to existing ones. 
Operating costs, however, were | 
rising and James Wilson, presi- 
dent of Shawinigan Water and | 
Power Co. told shareholders that | 
rates should be adjusted to meet 
these increased costs. 

Reduced output in 1948 was 
due to abnormally low water 
conditions. Precipitation in Sep- 


ities in the vicinity, embracing 
a population of over 130,000. 


| Power is supplied in bulk to the 
|Town of Cambellton, N. B., un- 
|der a contract whereby the town 


receives power up to 2,400 hp. 


| paying $40,000 for the first 1,000 
‘hp. or any smaller amount and 


$25 per hp. for all additional 
power. 
The company owns two hydro- 


;electric power developments on 
ithe Metis River with total cap- 


acity of 18,800 h.p. The original 
power development at Grand 
| Metis Falls has an installed cap- 
lacity of 9,600 hp. A new 6,000- 


tember and October, usually|h.p. development on the Lower 
counted upon to build up re-/ Metis River, one mile below the 
servoirs for the winter months, / original plant, was completed in 
was only slightly over 50% of | 1947. In addition a 3,200-h.p. 
normal. Some companies were/| Diesel plant was completed at 
forced to cut deliveries to their | 


large customers by as much as/| 
10“, 
tions, or to do both. Fortunately, 
conditions improved in October 
and restrictions came off in Feb- 

Meanwhile construction of new 
hydro-electric developments has 
been continuing. New units 
brought into operation had a total 
capacity of 118,000 h.p. Still more 
are scheduled for completion in 
the next three years. 

Nearly all Quebec companies 
have been extending still further 
their services to rural areas. This, 
together with the increasing 
power requirements of new in- 
dustries in various parts of the 
province, have led to a vast pro- 
gram of construction of trans- | 
mission lines, new substations, 
etc. New titanium industry alone | 
has led to contract for 160,000) 
hp. from Shawinigan Water and | 


Rimouski in 1947. 
Operating revenue for the year 


$1,003,707 compared with $836,- 
784 for 1947. The increase was 


'due in large measure to the ac- 


tive development of the area 
served, increasing the efficiency 
of the service and a vigorous 


/policy of bringing the service to 


more customers. Net profit total- 


jed $161,716 in 1948, compared 
| with 
| year. 


$103,423 in the previous 
Earnings in 1948 were 
$20.21 on the preferred and $5.69 
on the common, against $12.93 
and $2.77 respectively in 1947. 

Both transmission and distribu- 
tion lines were extended during 


| the year. Power previously pur- 
| chased from the Maine and New 


Brunswick Electrical Power Co. 


iwill now be supplied to the 


Cabano district of the company’s 
own plants with a resultant sav- 
ing in cost. Since the company 


Power for Quebec Iron & Titan-|serves the south shore of the 
jum Corp.’s new electro-smelter|St. Lawrence River which is 
which is to be built at Sorel, Que. | linked industrially to the im- 

In addition to the fact that|mense development of the north 
Quebec’s resources and reserves | shore, the president of the com- 
of hydro-electric power are/| pany stated that he felt the com- 
greater and better located than pany will continue to progress. 


elsewhere in Canada and the 

United States, a system of in- | ‘Quebec Hydro 
terconnection between the vari- | ; 

ous power companies’ systems} Quebec Hydro-Electric Com- 
has been developed which en-|™ission was established April 
ables pooling of available energy. 15, 1944, and following the ex- 
This interconnecting system is | PTopriation of assets of Montreal 
being extended this year by link- | Island Power Co., Beauharnois 
ing up Southern Canada Power | Light Heat & Power Co., and 
Co.’s system with Quebec Hydro’s | Montreal Light Heat & Power 
Beauharnois development. In this | Cons., started operating the 
way, in off-peak periods, com- | Plants formerly owned by these 
panies are able to build up their | ©°FPorations. 

own reservoirs while drawing Properties owned by the Com- 


their power from nonstorable St. | Mission are: development on the |Q 


Lawrence River flow. Riviere des Prairies (Black 


Lower St. Lawrence) 


Lower St. Lawrence Power Co. | 
develops thydro-electric power at | 
Grand Metis Falls, Que. which | 
it distributes to the Town of} 


River), a tributary of the Ot- 
tawa River (formerly Montreal 
Island Power Co.); one on the 
St. Lawrence River, between 
Lake St. Francis and Lake St. 
Louis, approximately 25 miles 
above the City of Montreal (for- 


Rimouski and 73 other commun- merly Beauharnois Light Heat 


& Power Co:); and six formerly 
operated by Montreal Light Heat 
& Power Cons. 

The question of valuation of 
the minority shares outstanding 
of Beauharnois Light Heat & 
Power Co. is presently before an 
arbitration board, It is not known 
when a final decision on this will 
be reached. Also pending is a set- 
a with respect to 510 
shares of Keystone Transports Co. 
which are owned by Southmount 
Investment Co, and for which 
Quebec Hydro has made an 
offer of $306,000. This has not 
been accepted and it is not anti- 
cipated that it will be disposed 
of for some months yet. 

Work is proceeding on a $40- 
million project which will even- 
tually add anothér 600,000 h.p. 
to the Beauharnois development 
jon the St, Lawrence River. A 


to impose lighting restric-| ended December 31, 1948, totaled | 53,000-h.p. generator went into 


operation in the No. 1 section of 
Beauharnois last fall. Also last 
year Quebec Hydro completed a 
storage dam on the upper Ot- 
tawa River. A fourth unit of 
16,000 h.p. is being installed in 
the Rapid VII plant for operation 
in 1949. 

In 1947 total output of the gen- 
erating plants was 3.5 billion 
kw.h, Revenues in 1947 showed 
an increase of about $970,000 over 
1946, amounting to $31.5 mil- 
lions. Expenses were $29.3 mil- 
lions, leaving an excess of rev- 
enues over expenditures of $2.4 
millions. This latter figure com- 
pares with $7.3 millions in 1946 
and $13.4 millions in the previous 
calendar year. 

Charters of several subsidiaries 
of Montreal Light Heat & Power 
Consolidated have been cancelled. 
Cancellation was carried out to 
eliminate necessity of keeping 
books for inactive subsidiaries of 
MLH&P shares purchased in 1947 
by Quebec Hydro. MLH&P it- 
self and subsidiaries such as 
Montreal Island Power will not 
be wound up as long as secur- 
ities of these companies are still 
held by the public. Both bonds 
and notes of Montreal Power are 
still outstanding. 


Quebec Power Co. 


Quebec Power Co. owns and 
operates hydro-electric generat- 
ing plants, gas plants, street rail- 
way system and an electric rail- 
|way supplying the City of 
uebec and district. Control is 
held by Shawinigan Water & 
Power Co. The sole subsidiary, 
Quebec Railway Light & Power 
Co., operates the tramway sys- 
tem in the city and suburbs of 
Quebec, Quebec Power owns the 
entire issue of 4% preferred 
shares and the common stock. 

Capital expenditures in 1948 


ANT CMDR VAM 1) CAN MRNUETDATON 


Cylindrical Gate design- 
ed and built by Inglis 
fer the Aguasaben de- 
velopment ef the Hydre 
Blectriec Power Commis- 
sien of Ontaric. 


Every day, new engineering problems are solved at 
Inglis. Control gate or turbine, gas plant or digester 
—ideas begun on paper are finished in steel. 


It takes experience to solve problems. Inglis has a 
fund of technical skill acquired in over 50 years 
of serving Canadian industry. 


Facilities are needed, too—production facilities of 
the kind tested and proven in Inglis shops in both 


wor and peace. 


Inglis service is available to you, whether your 
requirements are large or small. For help in solving 
your particular problem, call Inglis to-day. 


JOHN INGLIS CO. LIMITED Sxgcxcers- Wancpacturers TORONTO. CANADA 


GENERAL 
MONTREAL o 


DISTRICT OFFICES 


ENGINEERING DIVISIO 
WINNIPEG e« 


CALGARY e« 


W 
VANCOUVER 


amounted to $1,706,320 of which 
$802,868 was for new transmission 
and distribution lines and ex- 
tensions to the rural distribution 
system. Another $241,115 was for 
additions to the capacity of the 
Limoilou substation and the in- 
stallation of underground cables 
in Quebec City, and $662,337 on 
various other additions and im- 
provements to plant and equip- 
ment. The subsidiary company 
had capital expenditures of $1,- 
060,097 of which $863,539 went 
toward the purchase of 45 new 
passenger buses, financed in part 
by the sale of equipment trust 
certificates, and $196,558 for en- 
largement and improvement of 
garage facilities. 


Many industrial customers were 
added to the power company’s 
lines during 1948 and there was 
marked increase in electricity 
consumption by commercial and 
residential customers, The sub- 
sidiary company completed the 
conversion of the urban trans- 
portation system from streetcars 
to buses and removed overhead 
wires and poles in the more con- 
gested areas. 


Quebec Power's peak load was 
124,665 h.p. with 17,152 h.p, in 
additional firm power commit- 
ments. Total power generated 
and purchased amounted to 443,- 
987,303 kilowatt hours an in- 
crease of 10.7% over 1947. 
Output of the gas division was 
slightly higher but direct ex- 
penditures for materials and 
labor exceeded the total received. 
Passengers carried increased to 
47,176,566 from 44,607,233. 


Gross revenue of the year 
ended December 31, ‘1948, 
amounted to $5,774,254 compared 
with $5,347,322 for 1947. Net 
profit was down to $632,763 equal 
to $1.14 per share compared with 
$1.21 per share in the previous 
year. 


The Quebec Power Co. and its 
wholly owned subsidiary has 
applied to the Government for 
an increase in gas rates and a 
revision of suburban bus fares 
the president told shareholders 
at the annual meeting. While rev- 
enue of the company and its sub- 
sidiary has increased substan- 
tially, operating expenses have 
increased at an even faster rate, 
particularly during the last ‘three 
years. As a-result the company 
finds itself in a position which 
requires some adjustment in the 
rates for certain of its services. 


§. Canada Power 


Southern Canada Power Co. 
supplies directly or through its 
subsidiaries electric power and 
light to over 50,000 customers in 
municipalities and districts in 
Southern Quebec between the St. 
Lawrence River and the inter- 
national boundary line. The com- 
pany also maintains a chain of 
25 retail stores selling electrical 
equipment; has five power plants 
with an installed capacity of 
58,800 h.p. and has undeveloped 
power sites with an estimated 
capacity of 133,00 h.p. making 
the company’s possible ultimate 
capacity 192,200 h.p. 


Power Corp, of Canada has a 
substantial interest in Southern 
Canada Power Co. 


Southern Canada has reciprocal 
contracts with Quebec Hydro- 
Electric Power Commission and 
Shawinigan Water & Power 
Company for the purchase and 
sale of energy. 


Total earnings for the year 
ended September 30, 1948, were 
$2.2 millions compared with $2.5 
millions in 1947. Net profit was 
$867,007 compared with $1,002,- 
627 in 1047. Earnings per share 
on the common stock were $1.10 
oe a compared with $1.44 in 
1947, 


The year saw many new re- 
cords: more power used; more 
customers collectéd; more mer- 
chandise sold, and more new 
lines built, according to the com- 
pany. In spite of a rate reduction, 
amounting to over $300,000 gross 
revenue was higher than in any 
previous year, amounting to $4.6 
millions in 1947-48 an increase 
of $246,648 from the preceding 
fiscal year. Customers increased 
by 5,292 to a total of 55,588 at 
September 30, 1948. Total power 
output was 354,353,050 kw.h. and 
increase of 5.6%. Power pur- 
chased was 203,897,200 kw.h. 


Recently the company an- 
nounced that arrangements had 
been completed whereby electric 
power from power plants on the 
St. Lawrence and St, Maurice 
Rivers will be delivered to South- 
ern Canada distribution systems. 
through a contract. with Shaw- 
inigan Water & Power Co. to 
supply substantial quantities of 
power. It is provided that the 
amount of purchased power will 
ultimately reach approximately 
155,000 h.p, With the present pro- 
duction from Southern Canada’s 
own plants total power avail- 
able will be 250,000 h.p. Under 
the new ‘tie-up the systems of 
the Southern Canada Power, 
Quebec Hydro and Shawinigan 
Water & Power will become in- 
ter-connected through a system 
of high - tension transmission 
lines. The arrangement provides 
that Quebec Hydro will construct 
a@ high tension line from Cham- 
bly to St. Cesaire. Capacity of 
the existing line linking Drum- 
mondville with Shawinigan will 
also be increased. In effect this 
means that while the power is 
nominally purchased from Shaw- 
inigan deliveries will be made 
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A FEW OF THE STELCO LINES USED IN 

CANADA'S COMMUNICATIONS FIELD 

Pole Line Hardware ‘Transmission Wire 
Turnbuckle Assemblies 


Fence Guy Wire & 
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% 
® The telegraph and telephone lines that 
spread across Canada are in truth a neigh- 
bourhood network. 


For these coast-to-coast communication 
systems make all Canadians neighbours 
to one another. They link community with 
community, province with province— 
weaving together the business and social 


life of the entire Dominion. 


Steel from Stelco is a major factor in 
the construction and operation of these 
essential communication services. In the 
erection of the lines, in the building of 
the stations, in the servicing and repairs 
needed to keep the systems functioning 
efficiently, Stelco products play their part 
—vital links in the smooth, efficient work- 
ing of Canada’s “neighbourhood network”. 


au STEEL COMPANY OF CANADA. ist 


HAMILTON MONTREAL 


either by Shawinigan or Quebec 
Hydro according to production 
and demand. 


AIR-BLAST 


Southern Canada last year sold 
a new issue of $2.5 millions of 
312% first mortgage bonds series 


CIRCUIT-BREAKERS 


Brown Boveri products include:—~ 


AIR BLAST CIRCUIT BREAKERS 
MERCURY-ARC RECTIFIERS 


VOLTAGE REGULATORS 
ELECTRIC FURNACES 
LOAD DISCONNECTS 


RELAYS, SYNCHRONIZERS, Etc. 


TURBO-GENERATORS 
TURBO-COMPRESSORS 
TURBO-BLOWERS 
GAS TURBINES 

VELOX BOILERS 
ELECTRIC BOILERS 


Representatives 


UPL 11 


FOR 


Nie 


“C” privately at 101.35 to yield ; First mortgage bonds of the com- 
3.42%. Proceeds of the issue were | pany presently outstanding total 
for general corporate purposes. | $8.5 millions. 


VOLTAGE REGULATORS 


POWER EQUIPMENT 


EVERY INDUSTRY 


Brown Boveri manufactures a wide range of equipment for the 
generation, distribution and application of power. 


Behind 


every Brown Boveri product stands more than 50 years of 
research and world-wide experience. This—plus Brown Boveri's 
unexcelled service—is your guarantee of modern power equip- 
ment engineered for long life and low operating cost. 


SPECIALIZED ENGINEERING AND SERVICE AT YOUR DISPOSAL IN CANADA 


BROWN, BOVERI (CANADA) 


BEAVER HALL HYLE, 


Power & Mine Supply Co. Ltd. 
Winnipeg 


R. L. Brews & Son 
Calgary 


Mine Equipment Co. Lid. 
Kirkland Lake, Ontario 


Gordon Russell Lid. 
Vancouver 


TREAL. 
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The Financial Post Statistical Record of Public Utility Companies 


Times Int. Net Profit 
Earned Total after Total i ‘ 
Funded Gross Net after Income Total Earnings per Share Dividends Surplus Working Refund. ’ ‘ OFFICERS AND DIRECTORS 
Year =" — : ane pare. Degest, _— — —— — Pref. Com. for Year Capital Portion 
‘0. $ $ $ & 
TT  ——-—- 


1948 72,478,650 —«- 37,031,864 10,797,957 3,407,925 3.96 1,952,250 3,173,949 +1867 °1.33 5 . geoneo 12,996425 1.290009 «© 4% Grocer oes: WE wees “Amat - _vice-pren. nee, pte wit aise 
. 1947 56,522,624 32,249,083 9,095,583 3,017,928 at 1,833,000 2,458,551 720.49 *1.02 t os 356,247 701,983 1,284,500 treas.; J. A. Brice, sec.: G. T. Cunningham. Murrin, J. L. Trumbull; pr aneouver R 

*4% amd 4%4°> pref. in 1948; 4". pref. only in 1947; old 6% pref. redeemed May 12, 1947. “Classes A and'B all owned by B. C. Power Corp. Paid $4 on 4% pref. and 60c, on 434% Ker, N. A. Yarrow, Victoria; S. G. “severe Godin, A. J. 
pref. ‘issued Nov. 15, 1948). Paid $2.25 on new 4% pref. and $2.20 on old 6% pref. Woodyatt, Montreal; J. H. Gundy Toronto: E E t. Crammond, A. P. 


enone ae LLL LLL LLL LLL LLL LLL LL LLL LLL LC CC CT A i Et ttt tt | et a ne susuanchionttiensieloastenpetaeatamnadtenditininditandaitinin 
CALGARY POWER LTD. 4,748,017 ai. 414 805,198 5.60 606,147 1,131,911 *16. 17 2.47 14.00 nil 864,411 823,390 53,857 1. Ww. Killam, chm.; G. A. Gaherty, pres.; a: F. Cy . Clarke, treas.; H. B. Sherman, vice-pres. and gen- 
000,000 2,347,623 429.457 456,084 4.54 315, 748 3,380 8 0.96 $2.17 nil 335,162 $513,994 51,859 mgr.; L. G. Proctor, sec.; S. B. Hammond, H. J. Symington, Denis Stairs, G. H. Thompson; Montrealj 
sNew company for period June 17 to Dec. 31 only. “4% and 4% pref. in 1948; an 4 24% pref.; also paid: in 1948, $3.37% on new w 444% pref.; in 1947, $3.76 on old 6% pref. (redeemed June 16, 1947) of predecessor co. 
= nanan ssanctieana~soeseeansinapanansniaeniesivieeciiaeataea ene Ean een Lasers se — penscaeencdicigliaateredionarsianaes , 


en 


CANADA ELECTRIC 3,500,000 T11p17 ps 64,903 2.28 156,609 16,272 ce ae at 31,272 94.325. 22,639 N. T. Avard, pres, & man, dir.; W, R. Ross, sec.-treas.; A. H. Lamy, A. R. Lusby, A. D. Smith; 


2,500,000 227, 380 56,431 3.02 38,504 70,875 eevee 7.88 ones 5.00 25,875 436,724 30,492 all of Amherst, N.S. 
*Pro forma, after giving effect to issue of $500,000 414% Series B gen. mtge. bonds in May, 1948. tNot available. tIncl. other taxes. 


CANADA NORTHERN PWR. CORP. 1947 2107, mo 71,149,096 275,335 , ite 224,220 *298,2 *0.75 écat r 58.; 268 479,163 2.594 A. J. Nesbitt, ‘pres., Mgneety B B. V. Harrison, vice-pres. & gen. man., Noranda, P.Q@.; L. C. Haskell, 


11,243,538 204,000 353,030 646,344 *t11.78  *0.61 Ka Y 5,459  °6,768,772 4,227 sec.; T. Irving, treas., P. A. Thomson, A. H. Paradis, Joseph Simard, J. B. Woodyatt; Montreal; 
_*After subsidiary dividends tRedeemed Jan. 15, 1948. *Of which $6,037,240 used for redemption of 7% pref. Jan. 15, 1948. Dan. MeLachits. Amprior, Ont. 


CANADIAN LIGHT & POWER CO... - 1948 “B519.00 485,859 297,576 112,000 1.46 26,094 32,414 0.97 ; 32,414 958,704 , 2,043 James Wilson, pres.; G. C. McDonald, vice-pres.; N. P. W treas.; J. L. T. Mar cs 


eeee 


947 2,558,7 483,801 256,376 112,000 1.12 5,278 10,338 sabe ; i 10,338 $90,325 . 2,845 —— gen. mgr; R. J. Beaumont, J. B. Challies, J. A. Fuller, L. E Potvin, J. A. Savoie; 

ee tacreeeebipe taeda Seas ane ane Pie Tet A ek : os ee ee se 
CANADIAN UTILITIES esse 1948 2,460,000 1,365,729 597,352 132,473 11.11 136,156 283,183 f ; . ‘ 35,383 756,101 66,612 E. W. Bowness, chm., Calgary; H. R. Milner, pres., Edmonton: B. M. Hill, vice-pres. & gen ; 
1947 2,500,000 1,197,008 585,384 111,615 5.80 135,818 250,008 ; ; . : 2,208 477,102 26 | 74 ee or F. A. Brownie, exec, asst. to pees Re eee tae. So a Montgomery, 


a ee rs —_——$ ey 


et 4 ; ; treas. & asst. sec.; i G. MacGregor, G. E. _ Kelly, Calgary; / . D. McNab, New York. 


CANADIAN WEST. NATURAL GAS. 1948 ae 4.172.508 1,044,489 172,879 tid 291,258 549,181 108,853 1,026,912 72,427 a bomwee cine Sy HB Milner, pres. Bamonton: P. D. Mellon, vice-pres, Calgary: 
cNa Vv res., ow or Brownie, en. mgr. exec. asst. Dp * ° Smith, 

"New 4% pref. *Paid 40c. on new 4% pref. and $3 on old 6% pref. ret 955,076 161,588 303,798 476,104 = 4 100,694 1,047,618 74,364 -compt.; D. K. ‘Yorath, H. M. Hunter, gen. supt.; W. L. McPhee, treas. & asst. sec; H. E. 
eR Eo 


Timmins: Calgary; A. ; A. G. Bas im, _Lethbridge. 


camikae A. J. Nesbitt, pres.; J. B. Woodyatt, a L. C. Haskell, sec.; Thomas Irving, treas., Montreal; 


EAST KOOTENAY POWER ..... acd 3,625,000 814,270 | 362,178 139,500 18,400 29,253 95 nil 29,253 230,057 
* 7 G. E. Elkington, gen. mgr. Fernie, B. C.; E. R. Parkins, P. A. Thomson, Montreal. 


774,727 408,886 135,000 p 25,000 27,056 ; f i nil 27.056 43,416,101 
*Year end. Mar. 31. ; 


EASTERN UTILITIES ............... 1947 12,006 MEY +155,374 2 eo. 118,834 32. 41! S68, 103.709 «121.981. ‘Hon. F. B. McCurdy, pres.: J. H. Winfield, vice-pres.; Halifax: A. Knox, sec; M. M.-King, treast 


1946 812,000 yeaunaes $161,714 : avers 122,443 4.45 . . nil 107,318 19,786 wert? ©. M. Sinclair; Charlottetown; J. W. Godfrey, W. A. Winfield; Halifax. 
SAfter deprec. and taxes. eo ‘aioe RAED ores OFS SS Ievar ee ee Castad oi, scope a Aaa oe gtattc! 


GATINEAU POWER CO. 1948 72,612,778 11,575,046 8,386,567 3.09 1,884,874 2,892,647 *18.43 1.20 95,371 529,604 143,355 G. G. Gale, pre pres., Ottawa: I. L. Moore, vice-pres.. Boston, Mass.: C. N. Simpenn. 
1947 69,520,834 12,306,253 9,517,673 3.74 2,578,211 3,512,547 *22.38 1.63 1.25 632,147 352,560 167,082 ie a 2 Queens. Se x 4, Onvese ¥. BS. Dewey, ee Lt.-Col. W. v. Healey” Pull, 58; 
AER OEE poet. __308.00 ont Ee os he ae s Trait -T. PQ. B.A. . Boston, 
GREAT LAKES POWER 7 7,000,000 1,604,025 1,180,908 256,722 3.35 277,172 349,400 + 9.82 +'7,.29 5. 55.27! 120.883 1.019 J. A. MePhail, pres.; F. E. Hollingsworth, vice-pres.; B. C. Gartshore, vice-pres. & mgr.; J. RB. 
5 6 « - . And t $.: Ethel H i, A. Sine! J. L. 1 K. G. Ross; Sault Ste. Marie, Ont.; W. C 
Weteomad Seu: 15, 1008 1946 5,827,500 1,340,580 960,260 251,745 2.68 164,121 262,775 35.04 7.01 7,00 od 39,72! 304,311 1,019 veseeuee Martin Pee ae "a Mhopedann. Cuinnaes cre wil iow York. 
me n 2 


en 


JAMAICA PUB. SERVICE LTD. 1948  * «2,795,900 2,165,627 716,151 150,000 456 93,658 348,273 sek 4s 60,427 4148821 seseee__ R. D. Bell, pres.: Abner Kingman, G. H. Clifford, vice-pres’s., Montreal: V. D. Vickery, sec: G. & 


1947 «2.839.700 2,087,386 717,344 130,000 5:70 127'954 336,423 eae ‘8 103,504 171,090 a ieses smith, treas.; Hartland de M. Molson. F. J. Dupré, Montreal; Rt, Hon. Viscount Hardinge, 
5h hctanapletiad TN a ae eh ase he ee Sr eS fae ateta ak ace : 3 PONE ;G. Ww. MacDut!, Kingston, Jamaica. 
LOWER ST. LAWRENCE POWER .. 1948 3,610,500 1,003,707 573,589 158,856 4.24 106,088 161,716 20.21 nil 161.716  6201.975 3.601 Shon, B.A Deliaek: sieht Ea een, een: ee ele sogr Norman enaionda, samadane 
Seas eo ee ______ 1947 3,689,000 «836,784 aie 450,293 121,911 — 3 : 3.33 77,882 103,423 12.93 bd nil 103,423 258,245 : and treas.; P. E. Gagnon, sec.; Jean Duchesneau, Miss A. Dube, . Labrie; Rimouski, P.Q. 
MACLAREN-QUEBEC POWER *1948 18,428,500 2,562,787 2,063,071 $609,175. 2.55 381,000 427,148 Sue Sheed yarh A. R. Maclar a 
1947 18,728,500 3,137,689 2,725,498 608,892 «3.53 754,000 651,234 leak nghasn BTC. 1. Bociaren, Ort a eee mem 


a EN : ieee . sec., Buckingham, P.Q.; C. H. Maclaren, Ottawa, Ont. 
sea nm eneecenseeneergrenseeniprntrsreiansnin cong wetaidiffuninemetian tment iota 


MEXICAN LIGHT & POWER ....... 1947 31,677,069 —-19,994.013 4,970,858 1,844,000 3.35 878,938 41465 1.29 nil nil 878,938 3,473,107 2: = Messersmith, chm.. Mexico City; Henri Spécisel. pres.: Paul van Zeeland. vice-pres.: Brus- 
1946  32.401,735 18,321,074 s-4,684.882 ~—=s-'1'813.000-—s«2.98 395,503 1659 di.4l nil nil 395,503 4.733.977 E. A. Graycon, gg mt gt De Pig Be 
P City; W. D. Dawes, London, Eng.; D. N. Heineman, J. D. Duncan, H. S. Hooker, N York; 
cr penis a ee f See 2 STL ee yy Baron Raou! Richard, Brussels, Belgium: W. Menschaert, Barcelona. Spain. ‘Deceased. 
NANAIMO-DUNCAN UTILITIES ....*41947 $19,206 32,028 17,307 4,873 ake 3,500 7,725 d0.10 1.8915 0.50 945,054 71,502 Brig.-Gen. J. A. Clark, pres.: George Kidd, vice-pres.: R. H. Tupper, sec.; J. Smith, Gordon 
#21946 $21,890 99,435 61,427 10,265 18,000 25, 220 3.15 d0.01 3.25 0.75 ®57,030 122,904 Farrell, R. C. Buchanan; Vancouver; Lamont Ross. Nanaimo, B.C. — 
*Year ended June 30. aElectrical properties expropriated July, 1945; thereafter all revenue controlled by "British Columbia Power Commission; final price not settlec; co's bonds redeemed Oct. 1, 
1945, and pref. stock Jan. 2. 1947, from purchase price advances which totaled $1,105,000 to June 30, 1947; 1946 figures show earnings from operations of electric and water systems for month of 
July only; ; from water system and interest on investments for _ balance of year. __ tCity of | Dun can s.f. _ debentures. 


aOf su subsid iaries. 


ep eeeereceeenn ee ila 


*Year ended Nov. 30 ‘Incl. amort. 


+First pref. only. 


NOVA SCOTIA L.. H. & POWER.... #1948 10,357,000 5,913,457 1,728,740 649,800 *353 752,750 °1699 2.54 +600 1.00 317,390 742,686 Lt.-Col : ‘ 
A blished but not ot? g eff ig rani of Ltesahe oie sah ie eo 31162900, eb “4 *After income aoa Cc soe LP ‘ a4 ens oe oe f. ae — — teas Hon. W Ww. i. Covert “ite Ww. ‘Wickwire. G. "Macc < iitehell, De. Me i carney, 
s published in prospectus offering not givin ect to iss 2% cum. . Sh. ’ s Ss. *Combine % an % pref. 46% b 
abe: a on pref. initial 33e "pd Dec. 1, 1947. $1 per quarter pd. regularly since. 3 _tAlso. pd. _ $3 _per old common sh. ms ais Briggs, A. H. Whitman; Halifax, N.S.; Denis Stairs, Montreal, P.Q. 


OTTAWA LIGHT, HEAT & POWER.. 1948 3,715,500 1,338,335 == 1,118,011 373,400 5.01 222,680 a us Sh Gh Ge” ie” baa a sth Lrinsetiaeiin tent iteieanbeanrineetpnaiperoaep peescanresionmeaescai 
5.00 


‘ ; 34,380 F. E. Bro 0 Ott H. W. Soper, vice- Montreal: W. H. M Fr. W. Fee, 
1947 3°727°500 —-41'254'892 1,053,883 “ * 362,900 4.61 227'500 313500 1844 163 0.60 1445500 —«*1'185'153 34°35) sec: HVT. mom. te Seong § Lewis, Redmond Quain, K. A. Greene, C. H. LaBarge, G. 8. Murray 
sAfter dont of mfg.. admin. ete. ea sa Ottawa; Hugh Mackay, Mortreal. 


MBROKE ELECTRIC LIGHT 107,734 37,866 ae 22,000 43,119 sae. 3.44 165 22496 25 0995 *12,538 |W. R, Beatt 1 D.R.R ~pres.; C. J. Webb, & sec. ngus Meehan, 
st °148,408 °41,315 8 °42,187 64,008 a. 5.19 ee 09,830 12538 J. G. orgie: 7 FOND. BR. Reon vie-srek: fa acum ay Ges can Ke 
all mos. ended Dec. 31, 1948 *Year ended Jan. 31, 1948. = {As at Aug. 31, 1948. = *From proformastatement, 0 i si REISS i pes ea ES eek 
YUEBEC POWER CO. ....... in 1948 16,784,000 5,774,254 2,130,171 625,000 291 354,503 632,763 SA SE 1.00 79,565 907,031 James Wilson, pres.; R. J. Be t, J. A. Fuller, vice- Montreal: J. N. § ; 
Q 1947  16.963.500 5'347 322 2'103/335 555.000 3.13 390,107 ° 667.043 engines, t 1.00 113,845 —-1,577'872 19.989 Quebec, P.Q.; J. L. T, Martin, see N, S, Weate, tress: M7, tenets come: a. Fei ae 
supt.; Hon. Alphonse Raymond, P. S. Gregory, M. L. Hersey, J. B. Challies: Montreal: A. C. 


Re << RSESNSRNEe on 


i ae a are a ee ee aoe aa teat Lite oe Bs JE aN bs soe = = 4s = _o Bt site Gaston Pratte, Yves Montreufl, Quebec, _ P.Q.; J. A. Trudel, Three Rivers, Pa. 
SAGUENAY POWER CO. 1948 25,900,000 7,543,431 4,136,074 619,657 4.56 1,103,170 1,467,175 32.13 6.04 4.25 


0: ae 4,00 , 918 1,535,347 R, E. Powell, pres., Montreal; McNeely DuBose, vice- Arvida, P. Pa | LaRoq . 
1947 26,800,000 7,103,070 4,254,271 710,262 4.49 °1,246,080 °1,333,857 °27.63 °5.38 4.25 4.00 028 814 588,331 141,734 aes, trets.; James Wilson, J. 8 B Challies, D. ‘t. Barthoimew. A. Wo Whitaker Jr., 


rane ¢ omme; Montreal: J. H . Price, Queber, P.Q.: J. A. Dullea, Westport, Conn. 


, As adjusted. om 


T. MAURICE POWER 1948 12,575,000 1,836,129 1,141,143 305,000 222,893 . « : SH 290,170 PBy James Wilson, ot i. ¥.. Gi. Coban, tot vieo-gren, Sem Seams 5. @, Chain oes 
. 1947 12,900.00 1940:886 1'345,160 66 . . 239/084 sec. ; sods, treas.: M. } Seria, John Morse; Mentré eee 


305, 2.37 281,1 320, PS aetna N. P. Woods, treas.; M. Balls, G. A. Morris, John Morse; Montreal; W. B. Skelton. 
*A and B stock: A al held by Shawinigan W. & P. Co., and B by Brown Corp.; dividends tota ling $200.000 for 1947 and 1948 deducted from 1948 net profit. Me.; L. F. Whittemore, Pembroke, NH 
sana Fane =the Eee scieeosie a initia enh paeclipealiasabaint iaochenpteneeiiaoses i tiighicinsiniciial eit satin seipnidisieiakneincn saleable Silat Adindedien saad ere 
SHAWINIGAN WATER & POWER . 1948 111,673,500 27,292,144 12,772,446 3250 '000 dha 4.2 ; ; 200 1.20 837,290 25,987,497 1,091,074 


James Wilson * pres. & ch R. J. Bea t. J. A. Fulle ice- Challies, 
1947 87,802500 -24'722'927 ~—S_«12/083'353 120 934408 :21.233.080 1'522774svice-pres. dr exec, ener: P. & Greeery, viexpeen ive power’ dont WF. sipres's: 4, B Chal in 


distribution; John ne: vice-pres. i/c operations; M. Balls, A. J. Baribeau, asst. vice- eo 
N. P. Woods, treas.; J. T. Martin. sec.; C. W. Hemminz. on ae & comot.: N. J, waa, 

S. G. Dobson* J. A. Eecles, Beaudry Leman*, P. F. Sise*’ Arthur Surveyer, W. B. 

eet ache, oy CMA x Welsford; Montreal; ; Lt. Lt.-Col. L. LJ. A. ams Guebec, P.Q. *Exec. comm. 
SOUTHERN CANADA POWER *1948 6,106,000 4,604,761 2,159,524 460,475 556,275 867,007 12.23 1.10 . . 438,327 $1,225,545 215,870 J. Woodyatt, pres, and gen. mgr.; M. Robertson, +e = Wurtele, vice-pres’s.; C. Haskell, 
*1947 6,106,000 4,358,113 2,538,247 . 471,810 , 796,310 1,002,627 14.14 1.44 : . 177,293 2,764,618 215,870 see. : Thos. Irving, treas.; A. J. Nesbitt, B.A. Thomson, J. CH. Dusauli:: Montreal: Ri Moodie. 
*Year ended Sept. 30. tInvestments taken at market Value in computing current assets. Hamilten, Ont.; J. O. Montpiaisir, Drummondville, P.Q.; W. x Miner, Granby, P.Q.; Georges St, 
ees . ies chee ___ Germain, St. Johns, _ PQ: ; Hon. Jacob Nicol, Sherbrooke, PQ. 


WEST KOOTENAY POWER ......... 194 ga ee oe... 1,324,007 219,638 2977211 727,157 14543 11.32 15.00  #324,643 4,253,724 24.946 R. E. Stavert, chm., Montreal: R. W. Diamoné, pres.: A. i. Johanson. vice-pres 


R. Anderson, 
2,043,194 1,535,054 201 612 473,361 859, 582 171. 13.4 f 20.00 +*6,536,618 5,061 38.5 - mégr.; ge B.C.: L. O. aoe, sec.-treas., Montreal: Evans, asset. sec.-treas., oA BC; 
_tIn _ addition svecial dividend paid of $100.44 per sh. __fincluding spe special common dividend idend payt. . of $6.138,800. " . 1 ; , w8, 061,582 oot . Benson, D. C. Coleman, R. H. McMaster; Montreal; e “M. Stiles, Trail, BC. 


a ee — — erat 9 eee orate a er 


WINNIPEG ELECTRIC ......... w..e. 1948 27,200,000 13,745,117 5,165,080 2,280,587 . 589,500 1,269,928 25.40 1.81 5.00 1.00 460,058  4477,131 —«-219,900 : JH. Carter, pres. & gen. mgr: C.'S. Riley, vice-pres.: C.F. Lidster, treas and compt.: 8. X. i cri, 
a Be c sec; war nderson, isaa t 0 m e o u n 

1947 27600000 13,402. 138 5,595,847 2,240,502 961,500 1357832 2715 1.96 5.00 1.00 550,337 378.238  —-219.800 si, Pek "Phones n, lsaac, Pitblado, Wm. Whyte, H. & ‘Sellers, R. D. Guy: Winnipeg: A. J. Nee- 

ie i 8 ie re oronto. 


. Paice A. E, Grauer, pres.; W. C. Mainwaring. vice-pres. & asst. to pres.: T. Ingledow. T. M. Moran. A. B, 
HOLDING co Ss . ee view seeres oe hes —— uimbul W “Vietorie; Lorn McLean, nS es 

B. C. POWER CORP. ................ 1948 478,65 37,031,864 10,797,957 3,407,925 3.96 1,952,250 2,603,485 42.60 0.30 41.60 ° tnil 1,003,485 43,182,770. 1,264,500 | treas.: J. A. Brice, sec.; G. ene —e Pe ae Ker, 
1947 522,62 32,249,083 9,095,583 3,017,928 4.23 1,833,000 1,980,605 #1,98  td0.02 1.60 ‘nil 380,605 701,638 ‘1,286,900, Sowtrcch 3) i Gendy, Roroutor Bi Caen ab J: Nesbitt, P. A. eee 

Cl lass A. *Class B. y 


° 


re _ ee a et a —_—— ~—— — — 


s RITIES .... *1948 684 37,017 14,488 déeeie 0.14 siseee #98,225 dl.96 43.19 il nil 998,225 sikune A. 3. Nesbitt, pres.; J. B. Wosdvatt, vice-pres.; L. C. Haskell, sec.; Thomas Irving, treas.; P. A. 
FOREIGN POWER SECU : *1947 684, 38,955 29,144 ciphes 0.28 Jes bau #82,506 dl.65 43.06 nil nil #82,506 cee es Thomson, E. R. Parkins, G M. Todd, Montreal; Robt. Despres, Paris, France. 
_*¥ear ended Oct. Sl. Sai SO a a : os Pee a este Sy ie cs ae RS ON RS ee ee rs : 
INTERNATIONAL HYDRO-ELEC. .. +1947 +18.597,000 2,441,928 2,316,017 ae 1.57 841,493 5.91 0.40 nil nil 841,493 +416.964,114 diedeen I. L, Moore, pres., Boston, Mass.; G. G. Gale, vice-pres., Ottawa; L. J. atheron. see 
#1946 26,568,000 1,601,904 1,435,160 0.90 #158,920 t t nil nil ®158,920 *427,747,884 sesees Hon. J. B. Ely, H. f. Harriman. C. 8. Herrmann, Boston, Mass.; Lt.-Col. < . Hadley, ‘ui wna 
eGenera! statément. ‘6°: debentures matured Apr. 1, 1944, included in current liabs. by co. tNone earned or paid on capital stock.” P. H. Todd, Kalamazoo, Mich.; J. D. Anthony, B. D. Barker, A. $. Dewing, D. G. Harris, Howel 
Auken. Trustee—B. A. Brickley. . 
INTERNATIONAL POWER ......... #1947 5.474.000 6.762608 42,017,412 840,192 9.69 ee sae 1,670,658 ~~ $°20.88 $12.55 43.00 nil 1,430,658 3,916,650 ~~~. W. Killam, pres.; F.C. Clarke, sec.-treas.: R. D. Bell, A. F. Culvér, H. J. Symington, Montreal; 
: 6,924,000 6,289,868 41,839,063 794,970 7.52 1,319,327 416.49 7.89 +*3,00 nil 1,022,527 4,454,366 J. H. Price, Quebec, P.Q.; 'MacG. Mitchell, italitax: Frederick Krug, Westmount, P.Q. 
*Corsolid>t ed _staten rent aInclu4in < profit “en sale of bonds. s __?Based cn now (1948) _canit alization. | “New 5¢> pref. only.” fora 6% pref. only. “In addition 58140, per sh. paid onold 1% pref. 


a 6 a ee —_— a 


INTERNATIONAL UTILITIES 12,460,000 8,743,573 3.359.254 491,386 ve 841,147 ‘1,330,584 ee Ta sels ct 584,478 2,912,133 287,082 “Howard Butcher, Ill, chm.: "A. D. McNab, pres.: Raymond. vice-pres.; M. Williams, dF., 
& i & t E, M. Butler, sec. & asst, treas.: . Ho Chas, Stratton, “7. S. Watson, 
1947 9,600,000 7,649,864 2,996,909 440,174 st 819,557 1,143,188 sig ae ul 0190 436,310 1,852,585 296,632, vice-pres. & Wes £. M. Butler, sec. & aust (reat: *S BH Warner a, Stratton, “T. 
gla mes s ee : Province, R.1.; H. R. Milner, Edmonton, Alta.; R. B. Hand, F. W. Clarke, Jr. *Exec. can 


ene a ee nae = —_— 


en x 4 £000,000 1,713,610 1,458,408 92 109,180 1,112,589 #2225 1.15 46.00 0.60 244,770 550,904 A. J, Nesbitt, pres,; P. A. Thomson, vicépres:; J. B. Woodyatt, vice-pres. & gen, mar; Lc. Haskell, 
v ‘ 


3,500 1,811,043 1,587,478 . 151,000 1,061,455 421.23 1.03 +6.00 0.50 238,273 1,839,447 sec.; Thos. Irving, treas.; J. M. Robertson, J. A. Raymond, John Irwin, Montreal; BR. R. Moodie, 
“Year ended Ju ; ist pref 5 Hamilton, Ont. 


: 231,500 1 “teu ).67 : 6 AO a c James Wilsoh, pres.: G. C, McDonald, vice-pres.: H. G. Budden, sec.: N. P. Woods, treas.; 3. A 
USITED SECURITIES a a = 3. = 2 2 Se, on Sen te Sa eae ae 


nn 


GAS AND HEATING 


CONSUMERS’ GAS CO. : : 5,000,000 11,749,224 abe Sis soe wks ‘idase 1,884,084 f seek 8.00 * 719,668 076,005 Ee A. L. Bishop, pres.; E. J. Tucker, vice-pres. & gen. mgr.: H. G. Smith, sec.: F. Corrigan, £3 


SE 10,076,277 pata 5 oe ere 2,040,852 . : ee 8.00 876,436 967, ? Gooderham, J. G. Parker, J. A. Northey, W. C. Laidlaw, R. R. Corson, J. K. Macdonald 
“Year ended Sept. 20 ; of Toronto; Toronto. 


“e ear ended _ Mar 31 


NORTHWESTERN UTILITIES .... 6,400,000 1,652,327 #176034 «6.71 324,765 879,866 oA 400 ¢ 327,366 1,458,439 E. W. Bowness, chm., Calgary; H. R, Milner, pres.; ; Edmonton: FA. Brownie, exec. sual. 10 pres. 

s , . ‘ , , * ’ . « ’ ’ ’ , ° 
- 9 + R. C. McPherson, gen. mgr.; F. A. Smith, ar L. Metcalfe, sec.; 

eset’ 6iicsiaicna oie ~ ier 00,00 0 481. 1,925,058 7156970 7.42 326,457 647,216 400 ¢ 212216 840,281 149,904 teas: Ronald Martind, Edmiontons FH. Wusselt SG. = MotAlie, see.; Calgary; 3. B. Whewias 


EE ET SE *1948 1,500,000 293, - 645,011 3.91  170,000- 154,624 see eo 13,384 1,495,629 A. Morse, chm., Chatham, Ont.; D. P. Rogers, pres.: R. L. Warren. Ist vice-pres.; Toronto; R. In 

. = - : BRE O'Brian Buffal Th Ww F. Pali t.. sec. and treas.; Chatham; 

sake ceils do 1947 2,322,700 189, 642,359 = 6.32 335,000 435,338 “ sees nil 438,338 2,409,553 A. F. White, Toronto: W. L. Dufficla, London, Ont: C. M. Kennedy, Buttalo; H. J. Mero, Windsors 
™ T. Montgomery, Sarnia: W. J. _K. _Vanston, _New _York. 


NITED FUEL INVESTMENTS ..... *19'8 "3,900,000 1,406,166 239,990 7,37 489,300 508,815 °5.65 71.50 °3.00  tnil 238,815 1,251,100 32,043 D. P. Rogers, ptes., Toronto; $. B. Severson, vice-pres., Buffalo; T. P. Pinckard, geh. mgr. of 
*1947 4,100,000 1,107,598 236,779 5.35 303,000 395,138 °4.39 t0.78 °3.00 tni 125,138 1,463,595 46,500 subsids., Hamilton; F. Palin, R, Comat. sec, & treas., Chatham; R. L. O'Brian, Buffaio; Thomas Weir, 
_*Year ended Mar si. *c! A pref 37ClL. B pref. & com. , a Chatham: H. D. Hancock, eger, New York 


oon I ee eS 


~e “A. F. Adams, chm., Wilmington, Del. F. 8. Spring, pres., Chicago; J. A. Code, Jr. T. 8. Gary, 

~ COMMUNICATIONS vice-pres's., Chicago; Gordon Farrell, io E. ees vice-pres's., Vancouver: Cameron ernest 

' & treas., Montreal; G. L. Grawols, F. H. Woods, : ee: R. L. Benson, M. A. Colefax t 

ANGLO-CANADIAN TELEPHONE .. 1948 ets 828,003 738,532 eseeve eee 10,370 701,329 °0.88 a °0, 136,919 555,082 eseces Hinchingbrooke, Sir Alexander Roget. London, sh . E. Evans, Vancouver; Hugh Mackay, Rothe- 
1937 onee 758,112 682,876 qeesee eve 12,842 615,340 5.5 °0.78 °0. 

“Class A only ___Carison, Wilmington, Del.; T. _C. Woods, Lincoln, |, Neb. 


60 
60 88,705 431,984 cenawe say, N.B.; J. C. Newman, A. 8S. Torrey, hisses “Emmett Swanson, Fi. Wayne, Ind; A. E& 
BELL TEL. OF CANADA 5,385,719 97,498,452 33,863,466 13,075,022 5.53 -—«5,790,000 ‘10,576,574 1 $2.08 t 389,918 1,122,627 5,782,177 ____ °C. F. Sise.. chm.; *Fredk. Johnson, pres.; *R. A. Macaulay, exec. vice-pres.; J. H. Brace, T. 
94 065.1 86,446,101 31,815,985 11,486,980 6.36 6,957,000 9,701,652 eee 8.80 ‘ 8.00 880,019 3,875,391 6,506,813 ae viee-pres's.; &. C. Scadding, sec.; J. R. Logan, Ss 
*New stock, after 4 for 1 spilt effected Oct. 1, aid S0c per new share and $6.00 per old share. cr ar tp r oisat haeneaeale , 3 A. Amgel, Quebec: ciyn leg tandem: T - 
C. G. Cockshutt, Brantford; Hon, 8. C. Mewburn, } Hamitton: .. F. Craig. New York. 


B. C. TELEPHONE 26.500,000 12,158,896 . °3,532088  1,648443 1.88 Cea 794,070 79.41 6.46 6.00 8.00 #32128 8,190,405 148,160 Gordon Farrell, pres.; James Hamilton, vice-pres.; Vancouver; F. $. Spring. vice-pres., 
} "0 9 575 Cc. B. Diplock, - & J. E. Carlile, sec. d compt.; H. M. B 
oat Sa 1947 25,800,000 10987514 *3,061,202 1,474,765 2.09 a hed 718,708 471.87 8.64 6.00 8.00 28.708 7,070,841 «285,723 Wiondwatas Vingouvet Hon got, mas: JR, Comma, gee, one comets Hk Bev 
oar ay penne Ree ee ; A, S. Torrey, Cameron Hough, Montreal, 


SIAN MARCONI _ : 9 { s ~~ °d0.08 ni O71 aa 3a 3 Bio A. H. Ginman, pres.; Dr. M. L. Hersey, J. A. Boyd, vice- -pres’s.: S. M. Finlayson, gen. mgr.; W. J. 
CANADIAN MARCONI . 947 83, 937 aes oa pe a $ ter ty ee Ore cee nt 398.971 ! 1449918 a Gray, M. M. Elliott, asst. gen. mgrs.: James Fergus, sec. and treas.; W. H. Hopkins, compt.; H. d, 
+After trans. from gen. res. of $100,000 tAfter dedi ucting $20,328 in 1948, $182,724 in 1947, for plant recony ‘ersion, *Based on net profit or 1oas as shown Symington, W. A. Mather, Hon. A. K-Hugesson; Montreal. 


ee a eee 


EASTERN TWPS. TELEPHONE ..... 1948 241,027 66,883 19,748 ve ~ 17,588 20,547 sae 1.21 ae nO Oe «= 107 15,102 F.C, Whitaker, pres., Montreal; H. B. Fletcher, vice-pres A: BC ilies, Bes irene. JW strani 
ong re re inal fae ez 1055 ee ae “a : 1 4,046 $1,032 16,261 i. W. Gale, Windsor, P.Q.;_ € L. feakine, Rock Island, P.Q.; H. B. Hopkins, Bury, P.@:; E. T. 
; McGovern, Richmond, P.Q. 


MARITIME TEL. & TEL. ......:.... 1943 100, 4,532,703 1,879,162 630,310 6.56 368,653 690,007 ' 1.31 0.70 0.80 231,915 2,549, 696 473,659 “Ww. A. Winfield, pres. and man, dir: °E. L. MacDonald. viee-pres.: J. . Richardson, sec. & gem. 
oT oe —— neh er “7 mee nr > ik ’ —_ 196,283°. . 1,600,30 473,659 SES Smith; Halifax; A.J. Campbell, Truro; Frederick Johnson, R. V. Macaulay, Montreal: George 
Killam, Yarmouth; M. R_ Chappell, Sydney; J. W. MacLeod, New Glasgow; C. J. Morrow, Lunenburg. 

*Member executive committee, 


TRE: PH 8 7 1.03 576 H. E, Rawli Cc. F. Sis r H. V. Gilbert, sec. & treas.; G. F, Be » Lt.-Col, 
MONTREAL TELEGRAPH . ves 170.109 164,579 ‘0 48,510 101.579 byes 0: > dak 57! weld, eines Pres; S 5 Res ver: of Montrea! nson 


UNSWIC ‘LEPHONE ... 1! 11,500,000 3,659,648 1,507,563 870,500... 84,882 480,026. 51 sae f at "06,538 57,798 H. P. Robi ‘hm,, Saint John; ‘Hon, G, P. Burchill pres, Bout | Nelson: “W, E. Golding, vice- 
ee 3'242'354 1/248'830 477142 219,042 426673 |... 5 3) 246001 108286 —pres., AJ. "Thompson, sec.-treas.; GM, McKiel, compt., M.'G, Black: gen, mar. W. ng, viene 
tissued Oct. 1, 1948. Saint John: J. M. Robinson, Rothesay; J. L. Black, Sackville: cA D. Ganong, St. Stephen: Hon. G. B. 
Jones, Apohaqui; Frederick Johnson, *R. V. Macaulay, Montreal; *E. W. Mair, Woodstock: Pius 
Michaud, Edmundston; Harry O'Leary, Richibucto; Leonard Lockhart, Moncton. *Member exee. 

comm. 
NORTHERN TELEPHONE . 988,624 211,893 107,921 eee 37,831 63,120 Bote 0.126 ee 0.10 *15,321 $147,510 ieee T. McCamus, chm.: F. L. Hutchinson, pres.; W. A. Taylor, vice-pres.; P. R. Craven, sec.-treas. & 

7 965.074 197,542 95,759" sis“ . 36,658 62,418 Ey 0.131 Pee 0.10 14,619 81,673 mgr.; L. L. Woods; New Liskeard, Ont. 


QUEBEC TELEPHONE CORP. ._ ‘1948 ~—«2,185,000 934,465 266,737 100,004 . 37,819 62,529 41.72 td0.29  +0.40  tnil 48,014 «95,770 ——S*«*B——SC*on. J. A. Brillant, pres; TA Bernier, vice-pres. 4 


& gen. mgr.; Norman Gendreau. vice-pres. & 
1947 1,200,000 723,546 234,840 73,684 ¥ 64,872 69,151 41.91 40.10 10.40 tnil 54,637 249,229 5: treas,; P. EB. Gagnon, sec.; F. C. Doak, gen, supt.; J. R. Bernier, Julien Thuot; all of Rimouski, P.@. 


cena ance ee aera a RS LN TL TT ARI RT en eee A NIN me 


tClasi A [Class B Guidnaiabidumaninpinmiapbiddimnatiinatinminaspnanaittiniiy aerate - vennieiniioes SS — - —_ 


MW AYS Henri Spéciael, pres., Brussels, Relavems Allan Graydon, vice-pres.; E. A. Graydon, sec.; C. 
TRA! é . ’ Magee’; Toronto; Domingo Sert, een de Foronda, Wm. Menschaert, Barcelona, Spain; F. r. 
BARCELONA TRACTION ........... 1946 +32,621,221 4,094,804 3,854,480 . canwed 2,374,945 ieee ‘ nil 2,374,945 $193,679 ree Lawton France; Vicomte A. Van de Vvvere, Baron Raoul! Richard, Brussels, Belgium; D. N. Heineman, 
1945 +34,716,224 4,083,634 3,973,349 ’ ceeces 2,613,667 gee ‘ ‘ nil 2,613,667 6145,992 eo C. K. Wilmers, J. D. Duncan, J, B. Alley; New York. ‘Deceased. 
*Not inci. accrued and unpaid interest totalling $9,501,755 in 1946, $9,518,102 in 1945. . 


BRAZILIAN TRACTION #°19,572,537 93,082,308 35,984,832 «6,601,311 es seesee 25,981,384 6,604 3.69 6.00 2.00 11,903,835 18,265,612 pains Henry Borden, pres.; E. C. Fox, Arnold Gaine, vice-pres’s.; G. R. F. Troop, vice-pres. & treas.; C. H. 
*°20,709, 705 79,060,881 31,981,627 5, 490,531 isa Geveve 23,101,481 5,872 , 6.00 2.00 9,657,721 47,564,689 cece Rw ool oon — > es ono Mitchell. ‘et po a — = HK. Logan, 
, s ; ; % ‘ son, Col, Walter Gow, Beverley Matthews +. Burton erson r ron 
aOf subsids. "After deducting s. f edemption of Rio de Janeiro 5%+ 1958 bonds and Sao P aulo Electric 5° 1962 bonds ‘David Smith; Toronto; J. A. Eccles, G. B. Gordon, Montreal: W. E. Phillips, awa, Ont; H 
__ Style, Rio de Janeiro; Dr. E. E. de Souza, Sao Paulo, Brazil. iTemporery. * Deceased. 


eee A A mee ee —— ee oo _ ee qn et re ae ane — — 


39,447,400 24,743,632 1,386,821 500,000 °#0,81 2,415 sess 12.03 ere nil ©842.415 4,228,848 291.884. +R. N. Watt) pres: D. E, Blair, vice-presj& gen. mgr. W. F. Mackialcr. vice-pres.: A. Duperroa, 
40,847,400 24,706,879 2,763,249 1,000,000 41,48 48,788 : oaraado oxen d5.40 Sate nil ° 9378,245 3,031,413 291,884 + asst. gen. mgr.; T. D Robertson, sec.-treas.; C. E. Gravel, Beaudry Leman, G. C. McDonald, J. A. 
_*Befo re deoree "Incl. bank interest. * , Savoie, W.‘Tay!or-Bailey, James Wilson; Montreal. 


TWIN crry RAPID TRANSIT 94 .668, 75 18,971,470 2,318, 996 1,452,673 3,53 298,630 302,992 3.54 0.39 2.50 nil 89,249 693, 850 * pD. . J. Strouse, pres.; E. W. Decker, vice-pres.; R. = Fitzsimmons, vice-pres. i/c traffic; Sibbald 
¥ , 16,717,299 2,477,811 1,385,627 - 4,44 475,000 355,009 4.15 0.62 2.50 nil 141,264 963,152 Macdonald, sec. and treas.; F. ~ Anderson, compt.; D. J. Bren, asst. to pres. and asst. sec.; C. T, 


Jaffray,; Minneapolis, Minn.: J. A. Cathcart, Chicago: F. C. Deacon, Toronto; W. G. Seeger, W. QO, 
Washburn, St. Paul. Minn.; B. D. ales Detroit; J. A. Gibb, Lansing. Mich. 


eLoss or deficit. 6 Deficit per share. éExcess of current liabilities over current assets, j 








Canadian 


Canadian investment interest 
in public utility companies oper- 
ating outside Canada is substan- 
tial, covering tramway, electric 
light and power, gas, water and 
telephone businesses. It extends 
to Rio de Janeiro, Sao Paulo and 
Santos in Brazil; telephone com- 
panies operating in the Domini- 
can Republic, the Philippines 
and South America; power com- 
panies in Mexico; hydro-electric 
power and bituminous gas com- 
panies in Spain besides invest- 
ment and utility companies in 
the United States. 

Most of these foreign invest- 
ments are faced with problems 
peculiar to themselves and aris- 
ing from the country in which 
they are located. 


Anglo Can. Tele. 


Anglo-Canadian Telephone Co. 
is a holding company with in- 
vestments in companies owning 
telephone systems in British Co- 
lumbia, the Dominican Republic 
and Philippine Islands. Its sub- 
sidiaries are: British Columbia 
Telephone Co., Chilliwack Tele- 
phones Ltd, Kootenay Telephone 
Co., Mission Telephone Co., and 
North-west Telephone Co. which | 
operate telephone systems in the 
Province of British Columbia: 
Canadian (B.C.) Telephones and 
Supplies Ltd. and Dominion 
Directory Co. (operated in con- 
nection with B. C. Telephone) 
Co.). The company also owns all 
the ordinary and loan capital of 
Compania Dominicana de Tele- 
fonos, C. por A. which operates 
the telephone system serving the 
Dominican Republic. 

Anglo-Canadian, together with 
certain of its wholly owned sub- | 

j sidiaries, also owns all the out-! 
standing capital stock of Tele- | 
phone Securities Ltd. which has) 
a 34% interest in the Philippine 
Long Distance Co. (24,019 of 
70,571 shares outstanding). Prop- 















| paid in cash and $140,000 by a 3% 


Foreign Utility Investment 
Faces Many Difficult Local Problems 


($615,340 in 1947), equal to $5.61 
($5.59) on the preferred, 88c 
(78c) on the class A shares and 
20c (13c), after participation, on 
the deferred shares. 


Assoc. T. & T. 


Associated Telephone & Tele- 
graph Co. is holding concern con- 
trolling directly or indirectly tele- 
phone operating companies, tele- 
phone equipment manufacturing 
and sales companies, and other 
organizations doing a related 
business. 


Associated Telephone & Tele- 
graph holds substantial interests 
in companies operating telephone 
systems in Colombia, Dominicana 
and the Philippine Islands and, in 
addition, telephone equipment 
manufacturing and sales com- 
panies, the most important of 
which are Automatic Electric Co. 
and Phillips Electrical Works Ltd. 

In May, 1947, company was au- 
thorized by the shareholders to 
dispose of its holdings in Anglo- 
Canadian Telephone Co. which 
consisted of 212,671 class A shares 
and 200,000 deferred shares. In 
June that year company made a 
capital contribution to its wholly 
owned subsidiary, Automatic 
Electric, of the 200,000 shares of 
deferred stock, which deferred 
shares were then sold to a non- 
controlled affiliated company for 
$150,000, of which $10,000 was 


ten-year note. 


Automatic Electric retained an 
option to repurchage the deferred 
shares at any time within the 
next 10 years at the same price 
at which they wert sold plus a 
premium of 1% per annum. It 
was made a condition of the 
agreement that the deferred 
shares be deposited with Auto- 
matic Electric as security for the 
carrying out of the option and as 
security for the ten-year note. 













Ebro and of the Spanish subsidi- 
ary, Barcelonesa de Electricidad; 
subsequent orders extended the 
seizure to other subsidiaries. 


First intimation the company 
had of proceedings came when 
the management of Ebro and 
subsidiary companies was sum- 
marily expelled. The company 
was not formally served until 
August 26, 1948. 

Spanish affairs were brought 
into the spotlight at a special 
general meeting of shareholders 
in Toronto last December when 
these points were brought out: 

(1) Juan March, well 
known Spanish financier, and 
reputed to be the most power- 
ful private citizen in Europe, 
is likely to play a’ prominent 
part in the company’s im- 
mediate future. 

(2) In September, 1947, 
March held some £1.9 million 
of Barcelona Traction’s prior 
lien bonds—70.8% of the £2,- 
684,900 outstanding at Dec. 31, 
1946. 

(3) March caused “bank- 
ruptcy” proceedings to be in- 
stituted. 

(4) The Spanish Govern- 
ment hopes a settlement with 
March will be reached. 

(5) March’s terms include 
his receipt of three fourths of 
the equity and three fifths of 
the new sterling bonds of a 
new company to be incorpor- 
ated in Spain to take the place 
of Barcelona Traction, which 
would be dissolved. 

(6) Bankruptcy proceedings 
were based on the charge that 
the company could not pay in 
sterling arrears of bond inter- 
ot cae: date of the proceed- 
ings, held in cash in its 
bank in Spain over 160 million 
pesetas — more than suffi- 
cient — but the Spanish Gov- 
ernment refused to permit it 
to transfer these funds to 


































increased to $28,171,431 from 
$25,981,384 or 8.43%. It has been 
estimated that the 1948 net profit 
will be about $4 a common share, 
as compared with $3.69 a com- 
mon share in 1947. 


$75 million loan from Interna- 
tional Bank for Reconstruction & 
Development was 
early this year. The loan is for 
25 years at 342%. In accordance 
with the Bank’s articles of agree- 
ment, it will also charge a com- 
mission of 1% annually to be set 
aside in a special reserve fund, 
so that the cost to Brazilian is 
4%%. Amorfization of principal 
will begin on July 1, 1953, and 
is calculated to retire the loan 
by maturity. 


program, estimated to cost about 
$182 millions, now being under. 
taken by the operating subsi- 
diaries of Brazilian Traction in 





which, through its controlled and 
subsidiary’ companies, is engag- 
ed in the street railway, electric 
light and power, gas and tele- 


phone business in southeastern 


Brazil. Area served covers 342,000 
sq. miles, with a population of 
about 20 millions. 

Through its operating com- 
panies, Brazilian Traction pro- 


duces and distributes over 60% 
of the total power . produced: in 
Brazil, and supplies approxi- 
mately 75% of the telephones in 
service. 


Consolidated gross earnings in 
1948, based on monthly reports 


which are subject to final ad- 
justment, amounted to $101,945,- 
202, an increase of 10.12% over 


1947's $92,578,431. Net earnings 


Agreement providing for a 


completed 


Proceeds will be used to finance 
the major part of the foreign 
currency content of an expansion 





the districts served by them. 
These districts are already the 
most highly industrialized popu- 
lated part of Brazil. 


The expansion will provide for 


erties in the Philippines were in| At April 20, 1949, Associated 
Japanese hands trom 1942-45, but | Telephone & Telegraph owned 
at Dec. 31, 1948, approximately | 127,671 class A shares of Anglo- 
11,000 stations were back in serv-| Canadian Telephone. Proceeds 
ice, 4,400 more than at previous | Teceived from the shares sold are 
year end. No further develop-| being used in part to acquire de- 
ments have been reported re-| bentures and first preferred stock 












sterling. 

(7) The receiver since ap- 
pointed by the Supreme Court 
‘of Ontario — the only court 
of competent jurisdiction — 
was named on behalf of the 
trustees and all holders of the 


increases of more than 50% of 
the ‘presently overloaded power 
generating capacity in those 
areas, involving large-scale ad- 
ditions to transmission and dis- 
tribution equipment and to water 
supply facilities for power pur- 













cently on the company’s claim 
filed with the U. S.-Philippine 
War Damage Commission for loss 
or damage suffered by the prop- 
erties during the war. 

Exclusive of the Philippine 
Islands, the company through its 
subsidiaries controls over 200,000 
telephone stations together with 
long-distance, toll and wireless 
circuits, and serves a population 
of over 3.5 million, including 
metropolitan areas such as Van- 
couver, Victoria, and Ciudad 
















of Associated Telephone & Tele- 
graph. 

During 1948, operations of the 
American and Canadian manufac- 
turing subsidiaries continued at a 
satisfactory rate, company re- 
ports and at the end of 1948 back- 
logs of unfilled orders for tele- 
phone equipment were at a satis- 
factory level. Net income after 
payment of interest on its deben- 
tures amount to $399,487 for the 
nine months ended Sept. 30, 
1948. Net income in 1947 was 





consolidated 644% bonds as 

well as all holders of th 

512% first-mortgage bonds. 

Early this year the Bondhold- 
ers’ Committee (one of whose 
members is Juan March Jr.), 
issued a third report which stat- 
ed: “The Committee is of the 
opinion that the affairs of the 
company and its subsidiaries 
warrant a full and complete in- 
vestigation.” It charged that the 
Canadian receiver has so far 
given no indication of his inten- 









poses, President Henry Borden 
states. In addition, local tele- 
phone services will be increased 
by about 40%, and long-distance 
traffic capacity will be extended 
to meet the urgent need for these 
services. Of the $182 millions 
cost, which willbe spread over 
four to five years, about $107 
millions is being financed from 
the company’s own resources. 
Generating plants.had a capac- 
ity of 757,466 kw. at Dec. 31, 1947. 






RUSSEL-HIPWELL ENGINES, LTD. 


Halifax, Nova Scotia 


May 7, 1949 


THE FINANCIAL POST 


Announcing 





THE NEW 


RUSSEL-HIPWELL 
Multiple Engine Units 


The latest Cummins innovation in diesel power units is now - 
available to industry after extensive tests 





Russel-Hipwell Engines have developed seven models of 
multiple engine units which provide ‘low-cost’ power for a 
variety of applications 


Dual, Triple and Foursome units, using various models of 
the well-known CUMMINS DEPENDABLE DIESEL, provide 
a useable range of power units from 194 to 820 h.p. 


Write for an Illustrated Bulletin 








Owen Sound, Ontario : 
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an improvement in gross was 
contract with employees effec-| shown over October, 1948, as a 
tive May 1, 1948, and by the de-| result of operation of the “ad-| Telephone Securities Ltd. is a| subsidiary operated 30,000 tele- 
valuation of the Mexican peso | justment and  compensation”| holding company owning 24,019) phone stations in the Philippine 
in July, 1948. In November, 1948,| clause of the company’s tariffs.| shares of the outstanding 170,571) (Continued on page 38) 


penses under the new collective 







shares of Philippine Long Dis- 
Telep hone Sec. tance Co. Prior to the war, the 






The telephone system had 
349,492 phones in. service, and 
8,543 miles of pole lines. The gas 
system. sold 176.4 million cu. 
metres of gas, and had 190,635 


tions except to contest the Span- 
ish bankruptcy proceedings, and 
that the Committee had failed 
to obtain answers to a number of 
questions asked the company and 


Trujillo and Sentiago in the Do- $302,214, compared with $173,141 
minican Republic. B. C. Tele-| ‘he year before. 

phone Co., second largest and 
privately owned telephone oper- Barcelona Trac. 


ating company in Canada, is cur-| Barcelona Traction Light & 

















rently carrying out a $35 million} Power Co., through its subsidi- 
program of improvement and ex-| aries, is engaged in the manufac- 
pansion of which nearly $15 mil-|ture, distribution and sale of 
lions has been spent in the last! hydro-electric power and bitu- 
three years. minous gas for commercial and 

Anglo-Canadian last year sold| domestic purposes in northern 
an additional 15,000 shares; and eastern Spain. It has two 
($750,000) of 4%% cumulative| producing subsidiaries and a 

























preferred stock. A large part of 
the proceeds, together with ad- 
vances previously made to B. C. 
Telephone of $1.3 million, were 
used to subscribe to an addition- 
al 15,000 shares of ordinary stock 
of B. C. Telephone at $125 a 
share. Most of the remaining 
proceeds were advanced to other 
wholly owned subsidiaries in 


programs. 





\ 





connection with their expansion | 


group of distributing and selling 
subsidiaries which operate 
throughout the province of Cata- 
luna. Chief operating subsidiary 
is Ebro Irrigation & Power Co, 
a Canadian company. 

On Feb. 12, 1948, two days 
after the petition of,three Spani- 
ards, a judge at Reus, small town 
in Cataluna, granted an order in 
bankruptcy; directed the seizure 
of assets not only of Barcelona 


MAKING 






their receivers. 

No annual report has been 
issued since that for Dec. 31, 1946. 
At that time, funded debt of 
Barcelona Traction comprised 
$13,066,513 in 642% consolidated 
prior lien bonds, with $7,384,750 
in interest arrears from June 1, 
1936; $7,603,344 in 512% first- 
mortgage bonds with interest ar- 
rears of $2,042,188 from June 1, 
1936; $11,953,364 in 6% 45-year 
bonds. Bond issues in hand to the 
public and other funded indebt.- 
edness of the controlled com- 
panies in Spain amounted to $24,- 
073,070 at Dec. 31, 1946, 


| Braz. Traction 
Brazilian Traction, Light & 


Net profit in 1948 was $701,329i Traction but also the assets of| Power Co. is a holding company 





B.C. "PHONE SYSTEM 


RECORD PROGRESS 
DESPITE SHORTAGES _— 


The British Columbia Télephone Company and Associated Com- 
panies in B. C. are pushing forward with the greatest expansion 
programme in the system's history, despite continued shortages of 
material and equipment. From January 1, 1946, to January 1, 
1949, the British Columbia Telephone Company’ and Associated 
Companies installed 48,280 new telephones, the greatest 3-year 
gain in the system's history. During that same period approximately 
$15,000,000 was spent on central office equipment and outside .. 
plant which was also a record expenditure for a 3-year period. 
With the programme continuing to move forward at a record pace, 
indications are that the end of 1949 will show another record twelve 
months both in expansion and in expenditure. 









consumers. The traction system 
carried 932,426,248 passengers. 
The water system sold 13,976,733 
cu. metres of water, and had 
26,101 consumers. 


Mex. Lt. & Pow. 


Mexican Light & Power Co. 
controls and operates the light- 
ing and power system in the City 
of Mexico and the Federal Dis- 
trict of Mexico. Operations arc 
also carried on through wholly 
owned subsidiary companies, 
which supply power and distri- 
bute light to part of the territory 
served by the company. 

Installed capacity of hydraulic 
plants totaled 237,635 kva (311,- 
683 hp.), and of the steam plant 
was 96,526 kva at Dec. 31, 1947. 

A $50 millions expansion pro- 
gram is planned to meet the de- 
mand for power, and includes ad. 
ditional units at Lerma and 
Necaxa, a new hydraulic plant 
at Patla, and a new thermal plant 
at Lecheria, together with trans- 
mission lines and distribution 
substations. 

Financing of dollar purchases 
of equipment required in 1949 
has been. aided by a short-term 
credit of $10 millions granted 
by the International Bank for 
Reconstruction & Development 
in January, 1949. Reorganization 
of the company’s capital struc- 
ture is planned in order to make 
possible a long-term loan of ap- 
proximately $26 millions from 
the International Bank, which 
will permit refunding of the 
short-term credit and provide the 
dollar funds for completion of 
the program. The Mexican Gov- 
ernment has agreed to guarantec 
the credit being sought from the 
International Bank, and has also 
indicated that through its finan- 
cial institution, Nacional Finan. 
ciera S.A., it is prepared to aid 
in securing a considerable part 
of the funds required in Mexico, 
while the remainder will be 
sought in’ the Mexican market 
through private financial institu- 
tions and the public. 

In addition, the company is 
constructing six 5,000 kw. units 
at “Tatubaya plant,” of its sub- 
sidiary, Meridional Co., at an 
approximate cost of $8 millions. 
The program was originally plan- 
ned and initiated by the F.P.C. 
with funds loaned to it by the 
Export-import Bank of Wash- 
ington. 

Net profit ‘for 1947 amounted 
to $878,938, against $395,503 in 
1946. There was indicated a net 
deficit for the 11 months ended 
Nov. 30, 1948, after operating ex- 








BRITISH COLUMBIA 
TELEPHONE COMPANY 


penses and accrued interest sink- 
ing fund charges, totaling $809,- 
438, as compared with net earn- 


\ WINDSOR GAS Company Limitep ] 





-ings of $597,551 for the same 
1947 period. Earnings for 1948 
have been adversely affected by 
dhe-considerable increase in ex- 
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NATURE?S FUEL 


Beneath the farmlands of Southwestern Ontario lies 
Nature’s fuel—natural gas. For more than half a 
century the Union Gas Company has tapped this 
fuel... bringing gas into thousands of homes, 
hundreds of industries; 


But now vetetan natural gas fields like Tilbury are 
declining, and new discoveries are not sufficient 
to outstrip the rate of decline. As natural gas pro- 
duction declines, costly manufactured gas must be 
added to meet demands. 


Somewhere in Southwestern Ontario are untouched 
gas fields. Union Gas geologists are constantly seeking 
them—probing with their drills a thousand feet 
beneath the farmlands for the gas you burn. 

In addition the company is constantly searching 

for other sources of supply. 


Until new supplies are found, restrictions on the usé 


of gas must continue—to assure a constant supply 
for those now using gas. ; 


;T0 BE SURE OF GAS —SAVE GAS 
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HEAD OFFICE, CHATHAM, ONT. 17-8 


City GAS Company or’ ‘Loxpon 








Trolley 


Bus Travel Doubles in 1948 


To Highlight Transit Systems Record 


Total number of 
Carried by streetcars, m 
and trolley buses of 
transit systems reached an 
time high in 1948, exceeding the 
previous peak year of 1946 by a 
small margin. The traffic record 
of over 1.6 billi was attained 
Gespite a sharp increase in auto- 
mobile travel 

Steady use of transit facilities of 
both urban and interurban sy: 
tems reflected the continuing 
high level of industrial employ- 
ment and national income. Urban 
traffic aggregatec 1.5 billion pas- 
sengers while interurban in- 
creased from 98.4 million to 106.1 
million. 

Trolley bus travel 
to make inroads on 
ices, 91,317,931 urban passengers 
using this sy 1946 as 
against 40,153,971 in 1947, Trolley 
bises are now in use in Mon- 
treal, Toronto, Vancouver, Winni- 
peg, Fort William, Port Arthur, 
Kitchener, Regina. Edmonton, 
Calgary, Halifax and Cornwall. 

Revenues of the companies re- 
porting to DBS totaled $135,515.,- 
106 compared with $126.674,525 in 
1947, a gain of 7%. Fare increases 
were largely responsible for the 
advance since over-all passenger 
volume only increased 1% 

Nearly every transit pany 
was able to improve and extend 
its services during the year. Fast- 
er delivery of new streetcars, 
motor and trolley buses per- 
mitted discarding of obsolescent 
equipment. Sizeable programs of 
track repair, plant and terminal 
construction cul being 
carried on by many of the larger 
companies. 

Regional diverging trends are 
now appearing in activity of 
transit companies with the Mari- 
time companies generally ex- 
periencing a moderate downturn 
in business. 

Caught between fare rates that 
have remained fixed for 10 to 
20 years and still rising ope 
Costs, several of the larger com- 
panies are pressing for 
revision in fares. 
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Mtl Tramways 

Montreal Tramways Co owns 
and operates ttamway, autobus 
and trolley bus transportation 
systems covering all of Montreal. 
suburbs on Montrea! Island 
throughout Longueuil on the 
south shore. It sold its interest in 
Provincial Transport Co. in No- 
vember, 1948. The company is 
controlled by United Securities 


ana 
ana 


Ltd. through ownersnip of a 
majority of the stock. United Se- 
curities, in turn, is controlled 


-| jomtly by Quebec Hydro-Electric 


Commission and Shawinigan | 
Water and Power Co. Ltd. 

Montreal ramways wholly | 
owns Montreal Street Railway | 
Co. and its two subsidiaries Mont- 
real Park & Island Railway Co, 
and Montreal Terminal Railway 
Co. The company operates under | 
a contract with the City of Mont- | 
real, the terms of which are} 
administered by Montreal Tram- | 
ways Commission. 

Revenue passengers carried in 
1948 totaled 398,271,535, only! 
slightly lower than the peak set) 
in 1947 of 398,349,773. Vehicles | 
traveled 51,335,643 miles against 
51,247,404 miles the year before. | 

Operating revenue last year | 
amounted to $24,743,633 ($24,706,- 
879 in 1947). After deducting op- 
erating expenses, taxes, bond 
interest, depreciation, etc., net! 
loss was $843,374 ($378,245). Pro-| 
vision for depreciation in 1948) 
was $500,000 against $1 million in| 
1947. Loss on a per-share basis) 


i 


went toward paying off bank 
loans and the balance to meet 
other company liabilities. 

Company spent. $2,030,815 on 
capital account in 1948 for track 
and electric construction, work 
on Villeray garage, Cremazie bus 
repair shop, construction of 
trolley bus overhead system, and 
purchase of 40 gasoline buses, The 
Cremazie shop designed to main- 
tain a fleet of 600 to 700 buses, 
was completed in July, 1948 at 
a cost of $1,130,000. 


Ottawa Electric 


Application was made at this 
spring’s session of Parliament to 
apply the provisions of the Wind- 
ing-up Act to the Ottawa Elec- 
tric Railway Co, Parliament was 
also asked to approve transfer of 
the property to the City of Ot- 
tawa and Ottawa Transportation 
Commission 

Until this special legislation is 
obtained from Parliament no 
final action can be taken to dis- 
tribute to O.E.R. shareholders the 
assets of the company. Company 
officials state that all possible 


rating 
rating, 


amounted to $12.05 against $5.40|steps have been taken to speed 
in 1947. Working capital was $4,-| up the necessary work so that a 
228,848 at December 31, 1948 ($3,-| final accounting can be made as 
031,413 at the end of 1947). | soon as approval of the sale o 

Montreal Tramways Commis-|the property has been obtained. 
sion on January 30, 1948 ordered| The company has paid off its 
an increase in the tariff of fares | $2 millions of bonds outstanding 
for passengers carried by the|@nd is proceeding to liquidate 
company, but operation of the | Teal estate and other property not 
new rate was suspended by tie | included in the main transaction. 
Quebec Legislature, February 6,| Negotiations are also underway 
1948. Under the Act. an arbitra-| With income tax officials res- 
tion board of three was set up| Pecting the refundable portion 
to study the company’s operations |due to the company on E.P.T., 
since its incorporation in 1911|aMd the proportion of the sale 
and decide on appeals by the City | Price which is to be declared 


|of Montreal and other municipal-| earned surplus. 


ities against an increase in fares.| The sale price of the company’s 
Hearings have been held inter-| Property to the City of Ottawa 
mittently by this board since} Was $6,300,685. 


April 27, 1948. No forecast is| T T C 
& « e 


possible as to the date of the de- 
cision on the fares’ increase Or! passenger traffic on tne city 
completion of the report by the! .v:tem of the Toronto Transpor- 

'tation Commission reached an 


board, 
In connection with the sale of | ll-time high in 1948. S$ 
: | all- . Streetcars, 
Provincial Transport Co., the |2 & 


ae es i‘buses and trolley coaches carried 
company stated that in view of}, total of 311;155,973 passengers. 
ae saey operating loss it WiS| This compares with 307,590,938 
incurring from day to day, dl-/ ; : 
rectors had been obliged to ob- | Pas in - 1067, On inerenes 
tain substantial bank loans’ to 
enable the company to meet its 
liabilities and to pledge as secur- 
ity for suca loans the company’s (Continued from page 32) 
176,000 shares of Provincial | for power. The new services add- 
Transport. 

Later it became necessary to| Passengers carried on corp 
sell these shares, the sale being! pany's transportation syste# 
completed November 8, at $11| numbered 100,377,593 
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Many challenges must be met and 
surmounted in the design, fabrica- 
tion and erection of great railroad 
and highway bridges, of transmis- 
sion towers, sub-stations, steel 
buildings and a host of other 
structures. That is when experi- 
ence, plus resourcefulness and 
ingenuity, play a vital role. For 
almost half a century, the men of 
Canadian Bridge have been 
amassing knowledge and devel- 
oping skills, right on the job, in 
every climate and over the most 
rugged terrain, That is why today, 
when you employ their services, 
you are assured of a priceless 
store of experience in every phase 
of steel construction. Contractors 
who KNOW look to Canadian 
Bridge for unexcelled satisfaction 
and dependability. 


A Complete Service... 


The full facilities of the Canadian Bridge Company are at your 
disposal—anywhere, anytime — for the design, fabrication and 
erection of all types of structural steelwork—triveted or welded. 


TRANSMISSION TOWERS 


OBSERVATION TOWERS FLOODLIGHT TOWERS 


VERTICAL RADIATORS for RADIO TRANSMISSION 
WELDED MACHINERY BASES and BEDPLATES 


ELECTRIC FURNACES 


SUBSTATIONS 


STEEL BUILDINGS 


RIVETED and WELDED PLATEWORK 
STEEL BRIDGES OF ALL KINDS 


ed 42,616 hp to connected loads, 
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in 1946) 
‘per sharé. Most of the proceeds' 2.4% less than in 1947, ‘and 5.3% ko) 
! =i aymen 
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of 1.16%. 

Not included in the above 
figures were 7,250,000 passengers 
carried in 1948 on four special 
city coach routes. This was an 
increase of about 1,560,000 over 
1947 and was largely due to the 
Beach route (not in operation 
all of 1947). j 

The fact that passenger traffic 
has: now been maintained at a 
level of about 310 millions for 
over three years would seem to 
indicate that this city hag reached 
a new higa level of business and 
future planning for the city 
should be on that basis, it is said. 

The Commission has planned 
transportation facilities on this 
basig and for continued growth 
and progress in development of 
the city. Approximately $19.25 
millions has been spent in the 
three years, 1946-7 and 8, for 
capital improvements to meet 
the growing demands for trans- 
portation. These improvements 
include 200 modern streetcars 
(100 for delivery in 1949), 368 
buses and coaches, 85 trolley 
coaches and considerable new 
track, new substations, loops, and 
garages. 

This improvement is all ex- 
clusive of the greatest single im- 
provement ever planned by the 
T.T.C., the Yonge Street subway 
on whica about $1.8 millions has 
already been spent on sewer 
diversions, purchase of right-of- 
way, and engineering costs. It is 
hoped direct construction work 
on Yonge and Front Streets can 
be started in a few months. 


The Commission has already 
ordered 8,000 tons of unfabricat- 
ed steel from Bethlehem Steel 
Export Corp., for the new sub- 
way project. Tenders on the 
construction work for the first 
two concrete sections along Front 
St. from Union Station, and up 
Yonge to College have been call- 
ed for June 15. 


Prov. Transport 


Provincial Transport Co, di- 
rectly, and through its wholly- 
owned subsidiary, Colonial Coach 
Lines Ltd., operates a system of 
autobus lines connecting the 


Prairies’ Rural Program 


less than in 1946. Most of the 
decrease is attributed to increas- 
Operating expenses 


r19 in cu. ft. of 
ae Sxeduction in pre- 
mesers.in use in the 
DOming-house dis- 
trict. Gross revenue was up 
4.05%, approximately one-half 
of increase coming from sale of 
liquid propane cylinders — to 
Home Gas Ltd. 

During the year the new tail- 
race cut was practically complet- 
ed for the Seven Sisters plant. 
Output increased 35,000 hp from 
the three units at present in op- 
eration, When earth dykes are 
completed early this summer the 
head will be increased 66 ft. and 
total increase in capacity of the 
three units will be 50,000 hp. By 
fall the No, 4 unit should be in 
operation and the fifth early 
next year. 


About $1,175,000 was spent on 
modernization of the transporta- 
tion system and other capital ex- 
penditures. Twenty new trolley 
buses and 15 new motor buses 
were added. Fare increases will 
add about $506,000 of additional 
revenue a year, the Municipal & 
Public Utility Board estimated. 
The company says this will not 
be enough to‘ provide a reason- 
able rate of return on capital 
employed. 

Gross earnings were up $292,- 
738 but due to wages, cost of 
materials, operating expenses 
were up $739,076. Final net profit 
was off 6.5%. 


Winnipeg Hydro 

Winnipeg Hydro-Electric Sys- 
tem provides electric light and 
power for Winnipeg and district 
and its subsidiaries sell steam for 
heating purposes from the central 
plant, 

Revenue from sales of light and 
power was about $4,480,000 for 
1948, an increase of 5% over 1947, 
Of this about $2,317,000 was do- 
mestic and represented an in- 
crease of 4% over the previous 
years. 

The number of domestic and in- 
dustrial services added to the sys- 
tem’s line — around 5,700 was 
largely responsible for this grow- 
ing consumption of power. 

Last Spring, Slave Falls, the 
system’s second power develop- 
ment on Winnipeg River was 
brought up to its maximum gen- 
erating capacity of 96,000 hp. To 
distribute the added electricity 
two new substations were opened, 
and two more will be completed 
as soon as equipment is delivered. 
It is being installed by the city 
hydro’s own ehgineering con- 
struction staff. 

To connect these four new sub- 
stations with terminal stations at 
Rover Ave. and Scotland Ave. a 
new “ring of electricity” is being 
laid around Winnipeg; a 69,000- 
voit circuit, This will enable the 
city hydro to maintain electric 
service in two directions between 
substations and terminal stations. 

During 1948 an extension for a 
new boiler for the system’s cen- 
tral steam heating plant was be- 
gun: a concrete hopper to unload 
railway cars is under way: a new 
skip hoist pit has been dug and a 
23-ton drag line added to unload 
coal cars and to store coal, 


i@howed a decrease 
rs zo) 


principal cities and towns in the | 
Province of Quebec and Eastern | 
Ontario. ,Local bus services are 
operated in Sherbrooke, Que. by 
a wholly-owned _ subsidiary, 
Sherbrooke City Transit Co., and 
in Kingston, Ont., by the wholly- 
owned Kingston City Coach Co. | 

Company is one of the largest | 
bus operators in Canada with '| 
3,617 miles of inter-urban routes. | 
Last year vehicles of the company 
and its wholly-owned subsidiary | 
carried 28,579,793 passengers, an | 


, acquired 53 new coaches in 1945,! passenger traffic (17,403,328 vs 
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vious peak established in 1947. capacity of 16,741 persons. 
As part of its equipment im- | The interurban companies 
provement program the company | shared in the increased volume of 


=. 


66 in 1946, 92 in 1947 and 73 in! 14,524,349) as did Sherbrooke City 
1948. Expansion in traffic has| Transit (6,192,481 vs. 5,538,080). 
necessitated continued use of} In Kingston, there was & decrease 
some units which  ordinarily|of 14,812, passengers carried to 
would have been retired. How- | 4,983,984. 

ever, with the addition of 61 Company has completed con- 
new units now on order, the cong | struction of a new garage 
pany will have a fleet of 498)and terminal at Kingston, and 
buses approximately 60% of| terminal premises at Ottawa, 
which are less than four yearsiformeriey leased, were ac- 
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;real, land has been acquired 
adjacent to the existing garage 
for construction of additional bus 
storage facilities. Small properties 
formerly owned at Peterborough 
and Rockland, Ont. were sold, 

Gross income in 1948 was $8,- 
822.848 ($7,544.838 in 1947). After 
deducting operating expenses, de- 
preciation and taxes, net profit 
was $327,156 ($390,838). The 1947 
net profit figure included $51,337, 
and the 1948 figure, $31,142 profit 
_ from sales of motor coaches and 


increase of 3,518,568 over the pre-|old, with an aggregate seating' quired last year. In Mont- } equipment. 


TO FORGE AHEAD... 


Industry in Quebec is forging ahead! 


Vital to the expansion of this industry is the availability of 


low-cost hydro-electric power. 


Ample water reserves and adequate generating capacity 


ensure a dependable supply of power for the expansion of industry 


in the territory served by The Shawinigan Water and Power 


Company. 
/ 


Shawinigan has an ultimate potential of over 2,000,000 hp. 


of hydro-electric energy on the St. Maurice River alone. Installed 


capacity is already 1,284,500 hp. The 


development, now under construction, 


390,000 -hp. Trenche 


will start delivering 


power in 1951. Four other sites with a potential of more than 


600,000 hp. are awaiting development. 


Thus, Industry in Quebec “present and future” is assured 


of its power to forge ahead. 


Re ee ee ee ee ee 


TRANSPORTATION 


Mem Tet 7 oS 1-732) 


WATER AND POWER CO. 


Oe ee ee oe Le | 


SHAWINIGAN CHEMICALS LIMITED 
& ; 


EMMEICALS 


QUEBEC POWER COMPANY 


associated and subsidiary companies 


LA GABELLE—172,000 hp. 


a 





Beourd Output and Sales Revenue in *48 
Mark Aetivities of Canadian Gas Firm 


For most natural and manufac- 


tured gas companies 1948 was an- 


other year of record production} 


and sales revenue. Output of 69,- 
432,373 m.cf. was up 7.6% from 


1947, total sales revenue up 14.8% | 


(this included several upward ad- 
justments in rates for certain 
companies. ) 


In the big gas consuming areas 


limit. In addition the company{ ended March 31, 1948, was $674 
derives substantial revenue from | ($4,010 in the previous year). 
}the sale of residuals including| Current assets amounted to $62,- 
,coke, and maintains retail stores} 849 as against current liabilities 
for the sale of gas appliances. of $65,021 at March #1, 1948. 
Record output of gas during 
the fiscal year ended Sept, 30, 


1948, amounted to 8,547,261 m.c.f. 
an increase of 4.5% over the pre- 
vious high in 1946-47. Due to in- 


ye,? 
Cities Heating 
Cities Heating Co. operates a 
central heating system in the 


in such additions in the last ten 
years. This year’s program in- 
cludes installation of more than 
17 miles of 16-in. pipeline just 
east of Edmonton to complete the 
third full-length transmission line 
to the Viking field station. 

The company extended service 
in the current year will increase|to 4,108 new consimers during 


about one-third billion cubic feet.| 1948 and expects to service at) 


Number of consumers at end of| least 4,000 more this year. 

48 was 34,532 against 37,581 atthe| Five new wells will be drilled 
end of previous year. The com-| in the Kinsella field and approxi- 
pany has applied to the Board | mately 14 miles of gathering lines 
of Public Utility Commissioners | installed. This will increase the 
for a rate increase to counteract) number of connected wells to 57 
increased cost of gas purchased | and provide an open flow capa- 


REGULAR 
FREQUENT 
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CANADIAN FREIGHT SERVICES 


to and from 


CUBA 


*Pyerto Rico 


BR. HONDURAS DOMINICAN REP; 


GUATEMALA 


HAITI 


business district of London, Ont. 


from the Turner Valley field, 


city of 765 million cu. ft. per 


*Guadeloupe; 


of Southwestern Ontario and Al-| crease in raw materials and op- 
berta, supply companies were erating charges net profit was 
hard put to meét increasing de-| down to $1,884,084 from the pre- 
mands. At year end there were | vious year’s $2,040,852, Operating 
799,401 custorners using gas in| expenses and taxes increased to 
Canada, 24,864 more than at pre- | $9,663,870 ($8,035,425), Of the 
vious year end. $1,628,425 increase $821,355 was 
Practically all the sales gain due to higher unit prices for coal 
took place in Western Canada,|and gas oil, and $603,510 repre- 
most of it in natural gas. The; sented increase in payroll. 
trend has been steadily upward! Gross output for January and 
for several years and in view of February of this year was lower 
the important oil developments; than for the like period of 1948 
in Alberta and increasing popu-| but higher than any other like 
jation there, the rising trend is} period prior to 1948. Decline in 
expected to continue. ;consumption of gas for house 
Sales of gas increased to every| heating and commercial space 
market but industrial, but the) heating is the explanation. Con- 
downtrend here only occurred in|sumption for other than heat- 
the East. Both domestic and com-/} ing continues steady. Drop in out- 
mercial markets showed gains in| put in January was 612% and in 
both Western and Eastern Canada. ! February nearly 414%. 
Practically all gas companies; Plant extension involved ex- 
were plagued by increasing costs| penditures of $656,288. Coal gas 
and several companies have ap-| productivity was improved and 
plied for increases in rates. The|two additional water-gas_ sets 
big Eastern company, Union Gas'| were installed. Daily rated ca- 
Company of Canada, operating in| pacity is now 36 million cu. ft. 
Southwestern Ontario, was grant-| and another water-gas set being 
ed an upward revision and earn-| installed will increase this to 41 
ings are expected to reflect the| million cu. ft. Property adjoin- 
improved operating conditions.|ing the Mutual Street shop was 
Canadian Western Natural Gas purchased to permit enlargement 
Company, Calgary, has made ap-/of service facilities. Gas prices 
plication to the Board of Public| were raised in April 1948 to off- 
Utility Commissioners of Alberta! set higher coal and oil prices and 
for authority to increase prices} increased wage rates. 
but no decision has yet been) ae . 
reached. _ 7 City Gas & Electric 
This winter a special natur4l | : : 
gas commission appointed by the| _ City Gas & Electric Corp. serves 
Alberta Government conducted | Three Rivers, Que., with gas and 
inquiries into the province’s re-| Val Morin, Que., with water. It 
serves of gas and current and es-| °WMS @ gas plant at Three Rivers 
timated consumption rates. Find-|#%d_@ water distribution system 
ings have been passed on to the| 2t_Val Morin. 
government which must decide on| ° Formerly, the company owned 
policy regarding several projects | and operated the electrical and 
ta export natural gas out of the; Waterworks systems in Amos, 
province. The consensus of offi- Que. However, this business was 
cials representing public utility sold to the municipality effective 
and municipal boards in the prov- | June 30, 1948, for $90,000, 
ince was that the government| The company has been building 
should not permit export unti]| UP 4M increasing volume of busi- 
such time as sufficient reserves | MSS in connection with its “bot- 
have been proved up to take care | tled gas oO liquefied petroleum 
of the ‘province's total estimated | 45 Service inaugu®ated since the 
demand for the next 50 years. | War- Operations thus far have 
been confined to the Three Rivers 
area, but the company plans even- 


Consumers’ Gas ‘tually to install bulk filling sta- 


Consumers Gas Company of To- | tions at various points in Quebec 


ronto manufactures and distrib-| from which a tank truck service 
utes gas in the city of Toronto’ will make deliveries to the con- 
and surrounding townships under | sumers. 

provincial franchise without time’ Net profit for the fiscal year 


on a 30-year-franchise granted in 
1928. It has about 275 customers. 
| Authorized and_ outstanding 
| 30,000 n.p.v, common sharég are 
held privately and no dividends 


are paid at present. Public inter, 


est is confined to the outstanding 
$160,000 in 44%2% first mortgage 
sinking funds bonds due Nov. 1, 
1955. 


Net profits for’ the fiscal year 
ended May 31, 1945, (latest avail- 
able) were $23,463 as against 
$26,247 in the previous year. 


Can. West. Nat. Gas 


Canadian Western Natural Gas 
Co. is engaged in distribution of 
natural gas for domestic and in- 
dustrial use in Calgary and Leth- 
bridge, Alta., and adjacent com- 
munities. Most of the company’s 
product is sold for heating. Well 
output has been steadily increas- 
ing and in 1948 equalled 20,000 
m.c.f., a gain of almost 2 m.c.f. 
from the previous year. It is an- 
ticipated that the increase in pop- 
ulation arising from oil develop- 
ments in Alberta will provide a 
steadily expanding market for 
natural gas. 

| At the moment the chief prob- 
ilem is future gas supply, The 
|company has been dependent on 
Turner Valley which will be able 
to meet the company’s present 
peak requirements for only a 
limited number of years, apart 
entirely from provision for the 
expected increase in require- 
ments. Soon there must be some 
other gas field or fields made 
available if the company is to 
meet requirements for its serv- 
ice, company officials say. Trans- 
portation tie-in to these new 
sources of supply will likely in- 
volve considerable capital ex- 
penditure. 

During the year the company 
spent $1,365,000 on gross capital 
additions. A further $1,594,850 
will likely be spent on improve- 
ments during the next two years. 
| This includes $268,850 for gas 
| production, $331,000 for transmis- 
sion, $707,000 for distribution, 
$188,000 for general improve- 
ments and $50,000 for other items. 
In order to serve new customers 
the company must spend between 

‘| $300,000 and $500,000 annually. 
It is expected that consumption 
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Highlights from the 
17th ANNUAL REPORT 


Year ended January 31, 1949 


of 


ZELLER'S LIMITED — 


SALES — Amounting to $21,183,939 show 


an increase of 


25%. On a comparative basis, omitting enlarged and new 


stores opened during the year, the increase was 


PROFITS —After provision for Income 


18%. 


Taxes in the 


cmount of $710,000, Net Profit for the year amounted: to 
$984,211. This is an increase of slightly over 13%. 


COMMON SHARE EARNINGS — 
$6.80 per share as compared with $6.05 per 
previous year. 


Amounted to 
share for the 


DIVIDENDS — Regular Dividends were paid on the Pre- 
ferred Stock. Payment of $2.00 per share on the Common 


Stock was 50c higher than in the previous year. 


EXPANSION — New stores were opened 


in Vancouver 


and Calgary in the Fall of the year. The Hamilton store (King 


William & James Sts.) is being remodelled. and 
leases have been signed for three additional ne 
each in Toronto, Montreal and Victoria. 


SUMMARY OF OPERATIONS — 
PERIOD 


Stores 

Operating 
End of Yeor 

13 

15 

20 

24 

27 

27 

27 

28 

32 


Yeor ended 
Jon. 31 


1933 
1935 
1937 
1939 
1941 
1943 
1945 
1947 
1749 


Net Sales 
$ 2,292,938 
3,321,423 
4,462,338 
5,083,603 . 
7,806,104 
10,648,382 
10,865,015 
13,893,301 


21,183,939 
*Deficit | 


enlarged and 
w stores—one 


17 YEAR 


Net profits 
after 
Taxes 


$ 29,388° 
13,028 
146,351 
185,711 
290,398 
373,785 
508,572 
664,183 
984,211 


A copy of the Annual Report giving full details of the Company's 


operations will be gladly sent on requ 


ZELLER‘S LIMI 


est, 


TED 


Retailers to thrifty Canadians 
HEAD OFFICE: 1253 McGILL COLLEGE AVE., MONTREAL 


The company plans to drill two| day. Construction materials, how- 
new gas wells in the Bow Island/ever, especially steel pipe, are 
field within the next two years| still in short supply and the 1949 
to augment the present supply | program Yepends on availability 
of natural gas, Estimated cost is| of such items, The 16-in. pipe for 
$80,000, The company draws gas|the transmission line comes from 
from the Bow Island and Fore-|an English order placed earlier. 
most fields during the peak load} The time is rapidly approach- 
demands which are beyond the| ing, the company’s annual report 
capacity of the Turner Valley| states, when output will be some- 
field, the primary supplier of na-|thing in the neighborhood of 20 
tural gas to the company. m.c.f. yearly. In commenting on 


COSTA RICA Martinique 


PANAMA CURACAO 
COLOMBIA VENEZUELA 


"occasional calls 


Sailings from Montreal and Quebec (in season), 
Saint John and Halifax (year round), 


AGENTS IN ONTARIO 


‘ possibility of exporting natural 
Mtl. Coke & Mfg. 


gas from the Viking-Kinsella field, 

Since expropriation by the Que- 
bec Government of Montreal 
Light, Heat and Power Cons. in 
April, 1944, Montreal Coke and 


President H. R. Milner said: 
“There js at present no more 
gas in that field than is necessary 
adequately to protect the require- 
ments of the Edmonton com- 


Mfg. Co. has been jointly con-| ,any.” It has always been con- 
trolled by Quebec Hydro-Electric sid that the City of Edmonton 
Commission and Koppers Co. of| hag a preferential position in the 
Pittsburg. Viking-Kinsella field, Mr. Milner 
The company owns and oper-| added. 
ates the coke plant at Ville La-| The company is conducting ne- 
Salle as well as operating under | gotiations with Imperial Oil Ltd. 
lease, the adjoining gas manu-| to acquire certain lands surround- 
facturing plant. The plant in-| ing their own which Imperial ob- 
cludes a battery of 59 Koppers-| tained in 1946. Mr. Milner stated 
Deckers coke ovens with annual| that if export permits are even- 
coal carbonizing capacity of 560,-| tually granted the gas transmis- 
000 tons. Production in 1943 (last| sion system devoted to that pur- 
available) exceeded 400,000 tons| pose should be fully integrated 
of coke. with the operation of Northwest- 
Original outstanding funded| ern Utilities Ltd. and of Canadian 
debt totaled $3.4 millions in first} Western Natural Gas Co, and 
mortgage serial bonds and was| should be controlled and operated 
all held privately. Amount out-| by them. 
standing at March 17, 1944 was| Gas sales amounted 12.6 m.c.f. 
$940,000, of which $315,000 was/in 1948 (10.5 m.c.f.). Number of 
due,annually March 16, 1945 and | customers totaled 31,342 at end 
1946, and $310,000 on March 16,|)of year as compared with 27,284 
1947, | for the previous year. 


Northwest Util. Union Gas 


Northwestern Utilities Ltd.,| Two big factors that have im- 
with head office at Edmonton,| proved the earnings outlook for 
supplies natural gas from its own| Union Gas Company of Canada, 
wells to the City of Edmonton and | distributor of natural and manu- 
twelve other communities in Al-| factured gas in Southwestern On- 
berta serving a population of ap-| tario, have been establishment of 
proximately 136,000. a substantially higher rate struc- 

The company plans to spend|ture and discovery of important 
some $2.5 million on additions| new gas wells. 
to plant in 1949 to keep up with| Although there have been no 
rapid development of Edmonton | official announcements on earn- 
and other communities. By the|ings for the current fiscal year 
end of the year approximately | ended March 31, 1949, it is fairly 
$12 million will have been spent | common knowledge that they will 
be considerably improved from 
last year. Recently announced 
12%c a share dividend — first 
since 20c a share was paid July 

10, 1947—reflects the improved 
position. 

Big adverse factor in operations 
during the past several years has 
been the downward trend in na- 
tural gas sales compared with 

;}manufactured gas sales. It was 
higher cost of the manufactured 
gas and increasing dependence 
on this source of supply that 
prompted company to press for 


Investments 


In Many Lands 


(Continued from page 36) 


Islands. Properties suffered 
severe damage during the war, 
but operations were resumed in 
1946 with the limited facilities it 
was able to restore to service. At|,; 

the end of 1948, approximately "aa the rate revision was 
11,000 stations were back in serv-|paceg on assumption this trend 
ice, an increase of 4,400 since the 
previous year end. . 

A claim was filed under the 
Philippine Rehabilitation Act for 
approximately $7,520,000 for war 
loss or damage, but no develop- 
ments have been reported re- 
cently on this claim. It is ex- 
pected that settlement will not 
be made for some time and it is 
impossible to predict to what ex- 
tent the Philippine company will 
be able to realize on its claim. 
Reconstruction work so far has| 
been confined mainly to the 
city of Manila. 

Anglo-Canadian Telephone Co. 
through certain of its subsidiaries 
owns the entire outstanding 
capital stock of Telephone Secur- | 
ities Ltd. 


Twin City Rapid 


Transit 


Twin City Rapid Transit Co. 
owns and controls through oper- 
ating subsidiaries the entire 
street railway system in Min- 
neapolis and St. Paul and oper- 
ates bus lines and suburban rail- 
way lines in the vicinity. Total 
mileage is 440.84. ; 

The 1948 net profit of $302,992 
was down 14.6% from 1947's 
$355,009. Total operating revenue 
was $18,948,941, an increase of 
$2,268,118. This increase is the 
result of higher fare (llc) which 
became effective July 13, 1948. 
Revenue passengers carried to- 
taled 188,408,206, a decrease of 
5.3% from 1947. 

In 1948, 75 new buses were 
purchased at a cost of $1,324,848. 
The company’s fleet now consists 
of 349 buses. 

Delivery date of 50 modern 
type PCC cars was postponed 
from June, 1948, to April, 1949, 
and arrangements were made 
with local banks in Minneapolis 
and St. Paul to lend the company 
$1.1 million under equipment 
obligations on these cars, which 
will provide approximately 77% 
of the cost of the cars, President 
D. J. Strouse stated in the an- 
nual report. 

A proxy battle over the elec- 
tion of three directors at the an- 
nual meeting on March 14 result- 
ed in a compromise arrangement 
between present directors and 
Charles Green who was secking 
to replace retiring directors with 
his own nominees. This arrange- 
ment required retirement of two 
present directors at the next 
directors’ meeting and appoint- 
ment of two mutually agreeable 
Green nominees, neither of whom 
were on Green's original slate. 
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should not ask him! 


and experience? 


You may have been thinking about asking 


him to be your Executor, but you certainly 


Look at it from his standpoint. Is it fair 
to ask him to assume all the worries and re- 
sponsibilities of managing an estate? Are 


you sure he will have the necessary ability 


Then consider your family. Will 
they have to depend upon a part-time 
Executor to look after their interests? Will 


Central Ontario:— 
A. 0. MINSHALL CO., LTB., 


Union Station Concourse 


Room C-30, Toronto 
Tel. AD. 2422-3 


Windsor Area:— 

GERALD T. MURDOCK CO. LIDS 
Douglas Building 

Windsor 

Tel. CHerry 1850 


SAGUENAY TERMINALS, LTD: 


£ 
Pi Sf, Tel. 
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Trade Development—Local 48 
Bookings—-Local 383 
Rates—Local 208 


1700 Sea Life Building + Montreal 


BElair 1571 
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SAGUENAY TERMINALS 


would likely continue, any | ee from sales increased | 
provement in proportion of na-| $138,207 due to larger volume of | 
tural gas used, or reduction in| sales although the average rate 
cost of manufactured gas pro-| received per thousand cubic feet} 
duced, could be quickly reflected| was lower. The number of active | 
in earnings. meters in use increased to 68,774 

Although a recent company at March 31, 1948, up 2,410 from | 
statement claimed new gas fields| the previous year. Net profit was | 
looked “promising” it added that | $154,624, against $435,338 in the | 
indications so far are that they | Previous year. 
will not be enough to make up 
for the declining supply of other 
wells. 

Some investors place a good 
deal of hope in the possibility of 
eventual supply of natural gas 
from Panhandle Eastern Pipeline 
Co, of Kansas with which Union 
Gas has contracted for annual 
delivery of up to 5.5 million cu, 
ft. for 20 years. Pipeline facilities} Total volume of gas sold dur- 
hdve been constructed on the|ing the year ended March 31,! 
Canadian side but not to the com-| 1948 decreased approximately | 
pany’s storage fields in the Dawn| 14%. A reduction of 43% in sales, 
area. It is estimated it will cost| for industrial purposes was only | 
$1.8 million to complete the line.| partially offset by an increase} 
Volume of sales to domestic and|of 11% in sales to domestic and | 
commercial consumers increased| commercial customers. Decrease | 
10% in the 1947-48 fiscal year;|in industrial sales resulted in the 
industrial increased 18%. Gross! closing down of the Government-! 


United Fuel Inv. 


Through its subsidiaries, United 
Fuel Investments is engaged in 
| the distribution and sale of man-| 


ufactured gas in the Hamilton 
area and manufactures coke, tar, 
sundry oils, etc. 





There’s one thing... 
You sholdnl ask your be fuend 


they run the risk of losses through 
unwise investments. 


There are no uncertainties when you 
appoint National Trust your Executor. You 
can be sure that your Estate will always be 
managed wisely and economically, in the 
best interests of your family. Your inquiries 
are invited. 


NATIONAL TRUST 


COMPANY LIMITED 
20 KING STREET EAST, TORONTO 


owned gas and coke manufacture 
ing plant in March, 1947, thus re- 
ducing the volume of gas avail- 
able for sale by the company for 
industrial purposes. The come 
pany’s system now has been en- 
tirely converted to distribution of 
manufactured gas. Last Fall ar- 
rangements for a steady supply 
of coke oven gas from Steel Com- 
pany of Canada were completed, 
This added supply plus the pro- 
ductive facilities of the company’s 
own oil gas plant provides the 
company and the Hamilton area 
with a good safety factor for win- 
ter peak demand. 

Net profit on appliance sales 
increased $9,144 due to a sub. 
stantially higher dollar value. 

Total Consolidated net. profit 
amounted to $508,815 compared 
with $395,138 for the previous 
year. The net increase of $1,485,- 
223 or 25% gross value of sales 
was attributable mainly to sales of 
larger volumes of coke at a high- 
er average selling price per ton 
and to increased selling prices for 
other products. 


Write for This Free Booklet 

It explains the duties and 

ments of an Executor then 
the fees of an Executor are fixed, 
oe you interesting and valu- 


information — whether your 


estate is small or large. 


NT-398 
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Phone Companies Budget $100 Millions 
To Expand Canadian Services in 1949 


(Continued from page 26) 


Que. Tel. Corp. 


Quebec Telephone Corp. owns 
and operates a telephone system 
in Eastern Quebec. Communica- 
tion between the south and the 
north shores of the St. Lawrence 
River is maintained by a number 
of radio telephone systems from 

i i . In 1947 
the company entered the leased 
wire service fleld providing tele- 
type service to industries. 


A wholly owned subsidiary, the. 
Gulf of St. Lawrence Telephone | 


Co. operates a telephone and tele- 
graph system along the north 
shore of the St. Lawrence to the 
Straits of Belle Isle, as well as a 
telephone system in Gaspe North. 
In co-operation with Canadian 
Pacific Telegraphs it also operates 


a direct printer telegraph service | 


between Montreal and Baie Co- 
meau. 

Many additions and improve- 
ments in plant facilities were 
completed in. 1948. Chief among 
these were reconstruction of the 


telephone exchange equipment) 
and cable system in Matane: in-' 


stallation of @ community auto- 
matic exchange system at Bic: 
eatension to the Rimouski ex- 


cfange building and completion | 


of the new office building at Baie 
Comeau. 

The program of pole line con 
struction on the North Shore was 
continued and the section be- 
tween Trinity Bay and Shelter 

was completed. Construction 


this line allows the company | 


t& serve the rapidly-increasing 
demands for communications to 
Seven Islands. In all, 21 new toll 
circuits which added 825 miles to 


SAIN aT 
TOP- 

you're 

alweys right 
me 


for casual or 
business wear 


d 


a 


or in 


' the toll network were completed 
| and put in service. 


Telephones in service at Dec. 
| 31, 1948, totaled 12,747, a 23% 
increase over last year. 
| Total revenues of $934,465 in 
| 1948 were the highest in the 
company’s history and compare 
with $723,546 in 1947 or an in- 
|erease of 29.2%. Total operating 
,»expenses amounted to $642,558 in 
in 1948, an increase of $153,852 
or 31.9%. Net profit of $62,529 was 
| equivalent to $1.72 per class “A” 
shares compared to $1.91 per 
class “A” in 1947. 

During the year the company 
issued $1 million of 4% first mort- 
gage sinking fund bonds which 
provided funds for extending 
and modernizing the services. 
Proceeds of this issue were used 
primarily to provide funds for 
the acquisition of all the out- 
standing shares of Gulf of St. 
| Lawrence Telephone Co. and 
advances made to the latter for 
expansion purposes. 


N.B. Telephone Co. 


New Brunswick Telephone Co. 
owns and operates a, telephone 
system covering the Province of 
New Brunswick and connecting 
with the telephone systems in the 
adjoining provinces. The com- 
pany owns nearly all its build- 
ings used as central offices as 
well as head office buildings. 

A total of 6,974 new telephones 
were installed in New Brunswick 
in 1948 making a total of 59,400 
telephones now in operation, for 
an increase of 88% in the last 10 
years. The number of applica- 
tions on hand increased to 6,132 
at the end of 1948, compared 
with 5,526 at the end of the pre- 
vious year. 

Local and long distance calls 


increase in the basic exchange 
service rate has been made since 
1920, while wages andf other 
operating expenses have increas- 
ed substantially. 

Under authority granted by the 
shareholders at their meeting in 
August, 1948, the company sold 
$1.5 millions of debentures. This 
issue is designated as series 
“A.” The company also offered 
additional shares of capital stock 
at par to shareholders on record 
Nov. 15, 1948, on the basis of one 
new share for each six shares 
held. Of this offering 159,139 
shares a total 156,962 shares or 
| 98.6% were subscribed and paid 
for. The number of shareholders 
| increased during the year by 376 
| bringing the total at Dec, 31, 
1948, to 4,163. 


Maritime T. & T. 


Maritime Telegraph & Tele- 
\phone Co, operates the largest 
_part of the telephone system of 
|Nova Scotia and through con- 
‘trol of Island Telephone Co., of 
|Prince Edward Island as well. 
The company owns plants and 
|property in Nova Scotia valued 
}at over $18 millions, Gross ex- 
|penditures for plants and equip- 
jment in 1948 totaled $2.5 mil- 
jlions of which $665,072 repre- 
jsented retirement of worn out 
plants. 


Important projects completed 
or in progress in 1948 included a 


Holding 


(Continued ‘trom page 33) 
site have been started. The new 


g¢ Companies Report 
Better Earnings in Year 


'Southmount Invest. 


| reached new records in 1948 with | plant will approximate in capac- 


| local messages at 108,904,538, an jity the new Roaring River plant, 


increase of 7.9% over 1947 and 
long distance calls 
8.9% to 2,472,169. 
To handle the record level of 
business the company has ex- 
panded its facilities. A large ad- 
dition to the Union St. dial build- 


increased 


'| ing was completed in Saint John 


| in 1948. Changeover from manual 
to dial operation in Fredericton 
will be undertaken following in- 
stallation of new equipment in 
the recently-completed exchange 
| building. A contract has been let 


}and will reduce still further the 
need to import fuel oil. 

With the Roaring River plant in 
operation for the full year, com- 
pany expects to show an increase 
in wet profit in 1949. During the 
90 days in which the plant was 
in regular operation last year, it 
produced 5,920,500 kwh. Estimat- 
ed quantity of fuel oil necessary 
\'to produce this amount of energy 
‘in the steam plant would have 
\cost approximately $50,200. In 
addition to the saving in fuel oil, 


} 


| for an addition to the exchange \the new plant also provides gen- 
/in Moncton. In addition, 500 erating capacity needed to meet 


, miles of new lines were added to 
‘long distance toll circuits 
throughout the province in 1948. 

Gross incomes from all sources 
| amounted to $3.6. millions or an 
| increase of 12.5% over 1947. Total 
| operating expenses were $2.7 
millions, an increase of 10.6% 
over 1947. Net income after 
provision for operating expenses, 
taxes and interest charges 
amounted to $489,025 or 5lc per 
share of outstanding stock. The 
company stated that the reduc- 
tion in net income when com- 
pared to the previous year re- 


sulted from the fact that no 
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MATHEWS CONVEYER COMPANY, LTD. 
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- 


increasing loads. 


Power Corp. 


Power Corp. of Canada func- 
tions as holding, management and 
engineering company, controls or 
is affiliated with hydro-electric 
companies throughout Canada 
with combined installed capacity 
of 732,211 h.p. and undeveloped 
|sites capable of an additional 
1,105,584 h.p. 

Combined kilowatt hr. output 
of subsidiary and affiliated com- 
panies showed an increase in the 
fiscal year ended June 30, 1948, 
of 1.7% over the previous fiscal 
| year. There was an increase of 
14,158 in the number of customers 
| served by these companies. / 
The company controls by stock 

ownership East Kootenay Power 
\Co., Canada hern Power 
| Gorp., Northern British Columbia 
Power Co., and is associated by 
stock interest with British Col- 
umbia Power Corp., Winnipeg 
Electric Co., Foreign Power 
Securities Corp., and Southern 
Canada Power Co. 
Gross earnings of Power Corp. 
'totaled $1,713,610 ($1,811,043 the 
|year before) in the year ended 
,June 30, 1948. Income from in- 
| vestment and advances amounted 
‘fo $1,396,011 ($1,586,094), while 
,income from engineering, con- 
|struction, and management fees 
\totaled $317,599 ($224,949). Net 
| profit was $1,112,589 ($1,061,- 
455). Investment holdings were 
carried at a value of $26,139,953 
(market value of $26,804,209) 
June 30, 1948—over 63% of which 
represented investment in sub- 
sidiary and affiliated hydro-ele¢- 
tric and utility companies. 


Porto Rico Power 


Porto Rico Power Co. is control- 
led by International Power Co. 
through ownership of 98% of the 
outstanding common stock. The 
company is in process of liquida- 
tion following sale of shares and 
securities of the company’s wholly 
owned operating subsidiary, Porto 
Rico Railway, Light cz: Power Co., 
to Puerto Rican Government for 
approximately $10 millions. 

Shareholders on Jan, 25, 1944, 
approved winding up of the com- 
pany The outstanding $130,913 
5% refunding mortgage. bonds 
were redeemed on Dec. 10, 1943, 
at 105 ‘and accrued interest and 
the outstanding $834,000 6% 20- 
year sinking fund debentures at 
101% and 
February 21, 1944, 

Court authority was given in 
1944 for distribution of $6,006,328 
to shareholders and later in the 

_year $5,506,328 was distributed. 


i 
i 


« | Of this sum, $100.632877 was paid 


| out for each of the 10,000 prefer- 
red shares outstanding which re- 
presented repayment in full of 
par value, plus dividends accrued 
and unpaid at the time of distri- 
bution. Common shareholders re- 
ceived $150 for each of the 30,000 
shares outstanding. In 1945 a fur- 
ther $50 per share was paid to 


preferred shareholders. Early this | 


year, an additional payment was 
made by the liquidator to share- 
holders, International Power's 
portion amounting to $611,360. A 
further distribution will be re- 
ceived in the final liquidation of 


the company. \ 


accrued interest on) 


15-circuit radio system between 
New Glasgow, Nova tia and 
Charlottetown, P.E.I., now in full 
operation, completion of a first 
class central office building in 
Springhill in which a dial sys- 
tem will be installed in 1949; a 
building of similar type ap- 
proaching completion in New 
Waterford, which is also to house 
a dial system in 1949; and a 
long-distance central office 
building in Halifax, now under 
construction, with completion ex- 
pected during the summer of 
1949. 

Numerous additions to pole 
lines, circuits, cables and other 
plant distribution facilities were 
carried out, including 1,500 miles 
of additional toll circuit, replace- 
ment of various existing toll line 
circuits; and 12 carrier circuit 
channels suitable for teletype 
and telegraph service, linking 
Halifax and Saint John. 

Also in 1948, additions to dial 
equipment were made in all cen- 
tral offices operating that type of 
service, A new exchange was es- 
tablished at Southampton, Cum- 
berland County, and one at 
Brandford, Lunenburg County. 

More than 7,000 telephone sub- 
acribers were added to the com- 
puny’s list during 1948 and the | 
company at the end of the year | 
still had almost as many appli- | 
cants waiting for service as a 
year ago, it was stated. Local | 
calls put through during the year 
increased 8.2% and long distance 
calls exceeded those of 1947 by 
6.4%, 

A new-type microwave voice 
communication system was 
inaugurated November between 
Nova Scotia and Prince . 


Southmount Investment Co., 
was formed prior to expropriation 
by Quebec Hydro-Electric Com- 
mission of assets of Montreal 
Light, Heat and Power Cons., to 
hold certain assets of Montreal 
LH&P, with an obligation to de- 
fray expenses (up to $500,000) 
deemed necessary to _ protect 
MLH&P shareholders’ interests. 

Shares of the company were 
issued to Montreal Power as part 
consideration for transfer of 
assets, and subsequently distri- 
buted to Montreal Power share- 
holders April 30, 1944, on a share- 
for-share basis to represent 31c 
(based on book value of assets 
transferred) of regular quarterly 
dividend of 37c. 

Of the assets. transferred to 
Southmount, practically all have 
been converted into short-term 
bonds, with the major exception 
of a 51% interest (510 shares) in 
Keystone Transports Ltd. Key- 
stone Transports holds a Domin- 
ion charter and operates several 
ships which carry coal and coke 
for Montreal Coke & Manufactur- 
ing Co., the minority shareholder. 


Under a 1945 amendment to 
the 1944 Expropriation Bill annul- 
ling transfer of Keystone shares 
to Southmount, Quebec Hydro 
served notice on Southmount to 
hand over the shares at the book 
value ($306,000) as shown on the 
Southmount balance sheet. When 
Southmount took no action on the 
notice, Quebec Hydro instituted 
legal proceedings. : 

Among the legal points at issue 
is the extent of provincial juris- 
diction in a matter affecting com- 
panies holdirig a Dominion char- 
ter (Southmount is such) and 
operating an interprovincial busi- 
ness. Case is not likely to be 
ae for some time yet. An out- 
of-court settlement is regarded 
as possible, however. It is thought 
that Southmount will ask for a 
higher share valuation of Key- 
stone based on its earnings. 

Total assets of Southmount at 
Dec. 31, 1948, amounted to $2,379,- 
201, including $1,940,996 securities 
(market value $1,929,415), $306,- 
000 Keystone Transports, $122,772 
cash and call loan and $9,453 
miscellaneous. Current liabilities 
were $11,461. Total of 4,489,038 
shares are outstanding. 

Total revenues in 1948 were 
$35,720 ($37,846 in 1947). After 
deducting legal and other operat- 
ing expenses and taxes, net trans- 
ferred to surplus was $5,626 
($15,156). 


‘ United Sec. Ltd. 


United Securities Ltd., a hold- 
ing company, controls through its 
subsidiaries, the street railway 
system of the City of Montreal 
and district and a hydro-electric 
power ‘development on the St. 
Lawrence River near Ste. Timo- 
thee, Que., with installed capacity 
of 28,800 hp. 

The hydro-electric plant is own- 
ed and operated by the Canadian 
Light & Power Co. in which 
United Securities holds 19,586 of 
33,248 outstanding common shares 
as well as, $1,302,000 of its 5% 
first mortgage bonds due July 
1, 1949. The company owns 38,336 
shares or 54.77% interest in Mont- 
real Tramways Co. which oper- 
ates Montreal’s street railway 
system. 

The company itself is controlled 
jointly by Quebec Hydro-Electric 
Commissior and the Shawinigan 
Water and Power Co., which be- 
tween them own 76.83% of the 
outstanding shares. 

United Securities’ revenue in 
the fiscal year ended March 31, 
1949, totaled $71,063 ($71,230 the 
previous year). After deducting 
expenses, bond interest and ex- 
change, net loss was $33,609 
($32,321). Company’s assets at 
March 31, 1949 consisted mainly 
of invéstments with a book value 
of $8,256,008 and market value| 
of gpproximately $3,278,342. 


Island by the company and its | 
subsidiary of the Island Tele- 
phone Company. This 15-channel 
system ties in with toll network 
of both companies by submarine 
cables which have been subject | 
to interruption and failures, due | 
largely to ice ddmage in the 
winter season. 

Net profit of the company for | 
the year ended December 31, | 
1948 totaled $690,007 which com- | 
pared with $645,769 in 1947, The 
Nova Scotia Board of Commis- 
sioners for Public Utilities ap- 
proved the issue of 148,920 com- 
mon- shares of capital stock of 
the company to be offered first 
to shareholders of record dated 
November 1, 1948 in the propor- 
tion of one new share for each 
four common and preferred old. 
For the purpose of new shares, 
common and preferred rank 
equally. The price fixed by the 
Board was $14 per share. Sub- 
scriptiong on this issue closed | 
December 31, 1948, As a result 
of this offer 139,888 common | 
shares have been subscribed for 
being 94% of the authorized | 
issue. 

The amount realized on the) 
sale of this stock was $1,958,432. | 
Among shareholders subscribing | 
were 366 new shareholders bring- | 
ing the total number of share- | 
holders up to 5,959. The author- | 
ized capital stock of the com- | 
pany now totals $15 millions. 





nw 
Saguenay-Que. Tel. 
La Compagnie du Telephone | 
Saguenay-Quebec, incorporated | 
in 1927, owns and operates a tele- | 
phone system in the Lake St. | 
John district and the Saguenay | 
Valley in Quebec, with telephone 
exchanges at all principal points. 
Through connections with Bell 
Telephone the company provides | 
service to all points in Canada, | 
U. S. and elsewhere. 
The company serves an area| 
with a rapidly-growing popula- | 
tion which is presently estimated | 
at 165,000, Although primarily 
agricultural, the area has, over! 


| which $300,000 are 


| service in the Okanagan Valley | 


curred by the company in the, 
improvement and extension of its 
telephone system and to increase | 
its working capital. 
Capitalization consists of auth. | 
orized $1 million of 5% cumula-| 
tive sinking fund redeemable | 
preferred shares, par $25, of 
issued and 
outstanding; $200,000 authorized | 
6% non-cumulative redeemable | 
class “B” shares par $100 all of | 
which are outstanding; 70,000 
common n.p.v. shares all of which | 
are ougstanding. Bell Telephone 
holds 39,995 common. shares. 
Total assets as at June 30, 1948, 
were $3.2 millions of which $2.8 
millions was represented by fix- | 
ed assets. Current liabilities total- 
ed $1.2 millions, and funded debt 
$555,000. ; 


Okanagan Val. Tel. | 


Okanagan Valley Telephone | 
Co. and its subsidiaries supply | 


local and long distance telephone | 


and adjoining B. C. territory. 
Last year was the first com-'! 


| plete year of operations in which | 


Okanagan Valley Telephone Co. 
owned and operated Okanagan 


| Telephone Co. and its two sub- | 
| 


sidiaries Solar Telephones Ltd. 

and Summerland Telephone Co. 
The company’s telephone sys- 

tem connects with that of the! 


|B. C. Telephone Co and through | 


it with the Trans-Canada system. | 
In 1948 the companies established 
an all-time record in develop-| 
ment and expansion of facilities | 
in territories served. Although | 
1,532 additional telephone instru- | 
ments were installed during the 
year, number of unfilled applica- | 
tions is almost as’ large as at be- | 
ginning of year. 

Net addifion to plant during 


| the year amounted to $214,071, 


bringing fixed assets up to $1,-| 


| 816,545. The 1949 budget of neces- | 


sary capital expenditures calls | 
for gross expenditures of $294,- | 
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THE MEN WHO KNOW HATS — OUR DEALERS ~- 


AGREE: — — 


Biltmore 
Hats 


are 
really 
comfortable 


Men talk about the comfort of a 


Biltmore Hat — it's so light and easy on 


the head. Our dealer hands you a 
Biltmore with confidence, 


Fine Quality Biltmores 


$520 |, $40% 


Biltmore .. 


The Master 


to absorb additional depreciation 
on the new assets still to be 
added and the increased carrying 


charges on capital to be raised in 


HAT of Canede 


other switchboard addition will 
be required. During January a 
further 348 telephones were put 
in there. New common battery 
| switchboards were installed at 


' 


380. It is anticipated that expan-| financing the work, the 1948 re-| Larder Lake, Ont., and Matheson, 


sion in the Okanagan Valley will | 
continue for some time. 


the last few decades, experienced 
considerable industrial expan-! 


sion. in the next few years, company | 

Telephones tn service at Dec.| officials think. The company’s! 
31, 1948, totaled 8,798 compared! plan for the future contemplates | 
to 7,618 in 1947. There are 27) eventual conversion of entire sys- | 
central offices; 850 miles of pole| tem from manual to automatic’ 
lines; 12,108 miles of cable, 4,260 | operation. A start was made in| 
miles of open wire. | 1948 and new automatic exchange 

Bell Telephone acquired con-| buildings were erected at Arm- 
trol in 1948 and has assumed an | strong, Westbank and Peachland. | 
active interest in management. In| Though earnings have improv: | 
1948 the company issued $800,000 | ed considerably in recent years— | 
of 3%% first mortgage bonds) net profit was $80,192 in 1948—_| 
series “C,” proceeds of which| they must continue to do so to| 
were used to satisfy liabilities in- build up a substantial “cushion” | 


Fifteen thousand ee 
eems a not unlikely figure with- 
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THERE’S new activity in Ontario’s 


bushland north 


of Lake Superior. 


Marathon and Red Rock, Terrace and 
Heron Bay: they all tell the same story. 


New towns have 
panded. Only five 
of Marathon, for 


arisen, old ones ex- 
years ago on the site 
example, there was 


nothing but bush; today a new com- 
munity beside a new pulp mill is 
contributing millions to Canada’s 


export trade. 


Such spectacular developments in 
the north are matched by continuing 
industrial expansion in the older 
established communities. Throughout 
Canada today ever-widening avenues 
of opportunity await the enterprise of 


young Canadians. 


With newsprint production 50% above pre- 
war levels, Canada today 
has an output five times 
that of any other country, ~ 
and accounts for three 
out of every five news- 
paper pages in the world. 


**Canada is a land of opportunity... 


There is a field for almost anything one can think of, 
and anyone with a willingness for hard work has a 


port states. 


Northern Tel. 


Northern Telephone Co. oper- 
ates a telephone system in 32 
centres in Northern Ontario and 
Northwestern Quebec. The com- 
pany had 25,651 telephones in 
use at Dec. 31, 1948, a net in- 
crease of 1,440 for the year. 


The greatest single increase in 
installations was at Rouyn-Nor- 
anda exchange where 290 tele- 
phones were added. Two addi- 
tions have been made at the 
switchboard there as well as a 
new heavy cable installation. An- 
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good chance to achieve success”, says Donald J. 


Smith, President of Hornet Industries Limited, 


Guelpb, Ontario. 


Hornet Industries Limited, which was founded in 1945, has in this short time 
achieved remarkable success in the manufacture of chain saws and combustion 
engines. More than half the production of the plant reaches markets outside 
Canada. From a staff of only a half dozen men in 1945, Hornet Industries 


Limited has expanded to three plants in Guelph, employing 296 workers. 
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| Ont., and two new small ex- 
| changes were opened at Clericy, 
Que., and at Moonbeam, Ont., 
‘near Kapuskasing. At Timmins, 
where capacity of the present 
exchange has been reached; pro- 
visions for increased service have 
been made by purchase of @ 
building and of another large 
switchboard. 

Although revenue again show- 
ed an increase over the previous 
| year, increased expenditures 

which included for the first time 

a new item for employees’ pen- 
sion fund held a net increase to 


an amount only slightly larger 
than that of 1947. 


Today we Live in a Greater Canada 


‘Mobon'a 


(8 premete 4 ‘eer reaization by Canadians of Comeda t sreven! tresuness 
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LONDON CALLING—By Adelphi 
Indian Compromise Hit by Reds; 
Linen to Be Washed on China Affair? 


LONDON — There is a general 
feeling in London that the com- 
promise on India must weaken 
the ancient bonds of Empire but 
that it is the best possible solu- 
tion. Perhaps the most significant 
tribute is found 
of the Communist Daily Worker 
against Pandit Nehru and his 
Government. 


It was not without interest that | 


as soon as the agreement had 
been reached Pandit Nehru flew 
to Dublin to have a talk with 
Premier Costello whose name, for 
your guidance, is pronounced with- 
the accent on the first syllable 
as in furbelow. 

There is no doubt that witHin 
a little time Pakistan and Ceylon 
will also become republics. I am 
in a position to state that if India 


had become a republic and with- | 
drawn from the Commonwealth, | 
Pakistan would have remained as | 


a Dominion. In the broad aspect 


there can be little doubt that the} 


new arrangement will offer a 
powerful barrier against the en- 
croachment of Communism. 

Everyone expected that 
. Churchill would denounce the 
measure and call for the great 
days to return, but instead he 
gave his blessing. It would seem 
that only Lord Beaverbrook re- 
fuses to bless the new born 
Republic. 

= . o 

Churchill is often unpredictable 
and he did not try unduly to 
embarrass the Government over 
the unhappy events in the 
Yangtse River. Mr. Attlee was 
cautious in his statements and 
promised a full debate when all 
the facts were known. 

British publie opinion is not so 


calm as the mood of the politi-| 


cians. This is an island and when 
someone fires on a British war- 
ship the fury of the islanders is 
deep and primitive. I am told that 


COMPANY 


in tae diatribe | 


'the Admiralty is very angry about 
ithe whole affair and attributes 
|the blame to the Foreign Office. 
'No doubt there will ~be some 
| washing of linen when the debate 
takes place. 
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| London Stock Market 
Becomes More Cheerful 


The Stock Market, no doubt 
encouraged by the India compro- 
mise, has been quite cheerful. 
Incidentally some of the com- 
| panies are making small increases 
jin their dividend distribution 
|despite the voluntary ban asked 
| by Cripps. The Trade Unions are 
jalso getting restive and it looks 
'as if an internal crisis may de- 
velop within the Cabinet. 

The Socialists have not recov- 
ered any of the popularity which 
was lost to them by Cripps’ 
Misery Budget. Unless there is 
some drastic change in the 
temper of the people, the .Con- 
|servatives are certain to win the 
lelection nev spring. The enthus- 
iasm ame’ .y Conservative workers 
}in the constituencies is exhilarat- 
jing to those of us who believe 
i that the defeat of the Socialist is 
|a national necessity. 
| In fairness, one must admit 
| that the Government has wrestled 
| with terrible problems and that it 
|has shown. both honesty and 
courage in the harsh austerity 
|imposed upon the nation. The 
| real quarrel of the people is with 
|the irresponsible promises of the 
Socialist propagandists who pic- 
tured a new paradise on earth 
where there would be more 
jmoney for less work, and social 
iservices paid for by taxing the 
rich. 


i 
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Overseas Impressions 
|Of Canadian Affairs 
| TXere js great interest here in 
what will happen in the forth- 


REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Finaneial Pest his a uniform methed of presenting corporation aceounts. Variations 
from the cempanies’ published reperts are footnoted. 


INTERNATIONAL COAL &! It is planned to explore the ore 
COKE CO., Coleman, Alta, 1948) occurrences of the National Malar- 
met profit, $52,300, was 45 times/tic shaft area and a crosscut has 
1947's $11,534. Improvement is due| been run from the Sladen 725-ft. 
to increased production. Total out-/| level to facilitate this work. Two 


put amounted to 401,538 tons despite | 
loss of 26 working days due to 
strike of miners. Supply of skilled | 
labor improved in last quarter of | 
year. 
Productive capacity is better than | 
at any time since the labor shortage 
began to be felt in the war years, | 
states President H. A. Howard, but | 
prospects for future markets are 
obscured by expansion in oil and 
gas production and the increasing | 
use of competitive fuels 
INCOME ACCOUNT 

Years Ended Dec. 31: 1948 
Net earnings ... ‘ $164,995 
: Deprec. .. 41,611 
Depletion 41.875 
Income taxes 29,211 
Net profit .......ccce- 52.300 
Less: Dividends ...... $0,000 90,000 | 
Deficit fer year 37,700 78,476 | 
Earnings per Share and Dividend Record: | 

Common $0.017 


$0.004 
Paid . 0.03 0.03 


1947 
$2 548 
37.710 | 
36,945 
6,369 | 
11,524 | 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1948 i947 | 
BEL. dt consbécdoneaees $42,391 $9.762 | 
Investments* 834,231 782,868 | 
Accts. rec. 272.953 271,938 
Inventories 20,079 27,393 

Tetal curr. assets .. 1,169,654 1,091,961 
Invest. in subsids. ... i 43,129 
Mise. assetsa ........+ 271,684 177,193 | 
Fixed assets ......... 4 497.827 4,437,136 | 

Tetal assets ........ 5,939,166 
Accts. & tax. pay. .... 104.015 5. 
Other curr. liab. 106,812 62, } 

Tetal curr. liab. .... 210.825 
Uncel. divs. pred. co. . 2.954 
Reserves 2,262,095 2,178, 

3,000,000 3,000, } 


j 


5,749,419 | 


Capital surplus 
Earned surplus* 
*Market value 
4incl. ref. EPT ‘ 
Werking capital 983,479 


DISHER STEEL CONSTRUC-| 
TION CO. 1948 net profit, $219,049, | 
was 181.5% higher than 1947's | 
$77,811. Net additions to fixed) 
assets totaled $10,467. Total volume 
of business transacted and actual 
billings for the year increased sub-/} 
stantially but may recede during! 
1949, President Thos. E. Boyce! 
states. 

Dividend arrears were eliminated 
with payment of $7.50 per share on 
class “A” preference’ shares. 

INCOME ACCOUNT 
‘Years Ended Dee. 41: 1948 
Net earnings $370,497 
Prot. on assets sold ., 
Less: Deprec 

Inc. tax res. ....... 
Net prefit . 

Less: Pref. divd. 104,058 
Surpius fer year 114,991 
Earnings per Share and Dividend Record: 
“A” pref. $18.95 

i 50 +-7.5001.50-- 1.500 

8.96 2.69 


1947 
$161,977 
6.423 
23,289 
67,700 
77,81 


23,515 
127,893 
719,049 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1948 1947 
Cash & Dom. bds. ... $13,620 $1,683 
Accts. rec. 454,137 169,505 
Inventories ial arcs 198,603 _ 256,359 
Tetal curr. assets .. bbb the 
i 6,336 
54,781 
200 000 
977,407 


8.303 
66,036 


701 BAG 
52,163 
195,827 
248,000 
12,894 
347 ,802 
$3,190 
271,106 
433 


. taxes etc oe 
Total curr. liab. ..., 
eee. SOG: TOR: .<ccczce 


370,600 
370,600 
12,894 
347.802 
196,181 
292,826 
3,783 
295,760 


*After depr. of .... 
aIncl. ref. EPT 


Werking capital 179,547 


| Less: Deprec. ....+ ee 


311,530 000 | 


| Net less & deficit 


$6.73 | 


427 47 | 


200,000 | 


drill holes, 70 ft. apart, returned 
$15.57 over 148 ft. and $9.30 over 
21.7 ft. in this section. A crosscut 
has also been driven at the 1,250-ft. 


| level for some 2,000 ft. to explore 


the north and south zones at great- 
er depth. 
INCOME ACCOUNT 
Years Ended Dee. 31: 1948 
Bullion prod. $357,239 
Less: Oper. exps. .... 432,327 
Oper. less 75,088 
Less: Other inc. ....s. 47,015 
Cost aid assist. ..... 47,546 
Net income 19,473 
39,650 
Develop. w/o 2,743 
Net toss er deficit .... 22,920 
Nete—Profit on sale of invests. of $30,350 
in 1948 and $27,475 in 1947 has been trans- 
ferred to reserve for invests. 
Earnings per Share ..  4$0.0065 
No dividends paid. 


eeveeeee ro 


d$0.0062 


CONDENSED BALANCE SHEET 

As at Dee. 31: 1948 1947 
Cash & bullion ...... $174,000 $295,401 
Cost aid assist, ....... 13,420 
Mkt. invest.t 
Accts. BOC. ..080 
Mat. & supplies ...... 

Total curr. assets .. 
Prep. & def. chgs. .... 
Invest. (book val.) ... 
Claims & props, ..ese 
Plant & equip.* 

Total assets 

Tetal eurr. liab. .... 
Rec. from don. shs, . 
Capital stock 
Surplus 

*After depr. Of ...+. 

*Mkt. value 
Working capital .... 


OPERATING STATISTICS* 
1 


Tons milled ...j....+6 
Average recov 

Ore reserves, tons .,.. d 
Grade ($35 goki) ... $3.21 
*Including Banat subsidiary. 


BARNAT MINES* 
INCOME ACCOUNT 


Period from July 5, 1948, to Dec. 31, 1948: 
Bullion pteO. .cisisccoscssceses $204, 


Less: Oper. exp. .. 
Oper. less ove 
Less: Other 106. csicdccoscedsenes 

Cost aid assist. ...cccscceseess 
Add: Deprec. ......0s. eovcsecccs 

Preprod. Exp. W/O Aecsecsececs d 
125,322 
*58°%. Owned by Sladen-Malartic Mines. 


BALANCE SHEET 
As at Dec. 31: 
Bullion 


Sete ee eee eereee . 


| Accts, rec, 


Cost aid assist, 
Inventories 
Tetal curr, assets 
TPUARERE, GUD, cci'ds 2b6 UK cisived 
Deferred chgs. . 


34,636 
43,125 | =a 


Wetee ONGts MONG: sis sc cectiadgs 
Due Sladen-Malartic . 
Funded debt 
| Capitalstock 

“Aer Gapr.-O8 nscéthécs sesee 
Werking capital 


i een 

| STROMBERG-CARLSON CO. re- 
| ports the operations of its Canadian 
| company resulted in a small loss 
| for 1948. Net current assets of the 
Canadian subsidiary included in the 
consolidated accounts at Dec. 31, 
1948, with intercompany profits 
|eliminated from inventories, 
| amounted to $537,315 and net total 
| assets to $614,278, 

“A heavy discriminatory excise 
; tax of 25%, which was imposed on 
;radio merchandise in November, 


—_— | 1947, caused a drastic curtailment 
SLADEN - MALARTIC MINES| of radio buying by the general 


experienced a loss of $22,920 in 1948 | public and a corresponding reduc- 
vs. a loss of $21,752 in 1947. Bar- tion in our deliveries to distributors 
nat Mines, 58% owned subsidiary, | and dealers,” the report states. 
which now operates the Sladen and| “This tax was repealed in August 
National Malartic Mines, also had/and our Canadian operations for 


a loss of $125,322 from July 


Dec. 31, 1948, reflecting its con-} 
centration on development of new | = 

| RHEEM CANADA LTD., Hamil- 
j ton, Ont. results of the first full 


ore resources. 

While. good progress was made 
by Barnat in providing access to} 
new ore bodies in National Malar-| 
tic ground, not sufficient work was 
completed in 1948 to permit im- 
provement in the over-all ore posi-| 
tion; ore reserves declined to 241,-| 
000 tons averaging $3.21 a ton com- 
pared with 330,000 tons averaging 
$3.60 a year earlier 

By the end of 1948. crosscuts had 
been completed at the Sladen 150 
and 525-ft. levels’ to the National 
Malartic south ore zone and drift- 
ing had been 
extensions of 
Opened up by 


the three ore areas 
Sladen at the 350-ft 


level. A raise from the 350-ft. level | 


everaged $6.00 for 214 ft. 


€ 


5 to; 


}of. drum, 
started to open up) 


|the last four months of the year 
were profitable.” 


year of operation exceeded expecta- 
tions according ta the i .nual re- 
port of the parent company, Rheem 
Manufacturing Co, which owns 85% 
interest. Only the lack of steel kept 
the company from making a better 
showing. 

The manufacture of lacquer-lined 
drums was begun about mid-year, 
placing Rheem Canada in the en- 


| Viable position of being the only 


Canadian manufacturer of this type 
the report states. In 
September, according to plans, the 
first automatic gas water-heaters 
were produced. 

The year 1949 .appears 


bs ‘ most 
promising, it is stated. 


coming Canadian general elec- |: 


tion. Returning British visitors 


from your fair land say that): 


politics is the one topic of con- 


versation in the newly created |: 


Kingdom of Canada, 


I saw the Canadian Minister of |) 


External Affairs, Mr. Pearson, at t ae 


a reception given for the Com- 
monwealth . delegates and he 
seemed in his usual youthful high 
spirits. He has created an excel- 
lent impression. 

To strike a more sombre note, 
there is much afxiety in political 
circles lest the |U.S.A. declare a 
surplus of wheat thereby causing 
Britain to putchase American 
rather than Canadian wheat. One 
can understand the American 
position but it would be doubtful 
wisdom for Washington to en- 
force its rights in this case. The 
wheat agreement between Britain 
and Canada is,one of the few 
contracts which has not been 
subjected to the vagaries and the 
harassments of dollar shortage 
and Socialist improvisation, 

* a ” 


U. K. Makes Aristocrats 
Keepers of Musenms 
Nothing’ is more symptomatic 
of the’ changing life of England 
than the announcements by the 
Earl of Derby dnd the Marquis of 
Bath that their estates will be 
open to the public — at a price. 
Knowsley Hall, the historic nome 
of the E&rls of Derby is seven 
miles from Liverpool and has 
seen some of the greatest gather- 


ee 


JAMES 8S. HOLMES 


appointed sales manager of the 
Kellogg Co. of Canada. 


ings of famous people for genera- 
tions on end, Now ‘an adult can 
not only come into the.park but 
visit the galleries for half’ a 


crown, Children can do it for half 
price, Young Lord Derby is per- 
fectly blunt in admitting that it 
is the only,\way in which he can 
keep the place going. 

The Marquis of Bath has not 
issued his charges yet but it will 
probably be‘ on the half crown 
level. The Duke of Marlborough, 
nephew to Mr. Churchill has 
taken another view. His great 
country mansion “Blenheim” was 
built for the great Duke of Marl- 
borough at the cost to the nation. 
With a nice sense of showman- 
ship the trees leading from the 


house to the river were planted 


This is a gas-fired heat »xchanger which 
maintains a constant steam pressure for 
cleaning electrotypes —Northgrave En- 
gravers and Electrotypers, 
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May 7, 1949 


Insulating Board From Straw 
Can Be New Prairie Industry 


From Our Own Correspondent 

WINNIPEG — Production of 
insulating board from wheat 
straw could be started in western 
Canada immediately, Dr. G..A. L. 
Ledingham, director of the Prairje 
Regional Research Laboratory at 
Saskatoon, told ee, eee 
Council of Industrial Develop- 
ment Agencies at its spring con- 


ference here April 21. 
One or two mills situated in| 


areas where high yields of steaw 
are always available would take 
care of the requirements of west- 
ern Canada, Dr, Ledingham said. 


“Satisfactory processes have 


now been worked out” he told| 


the conference, “and while fur- 
ther refinements may result from 
new research, there is no reason 
why industry cannot proceed with 
practical application almost im- 
mediately.” 

In the last few years, Dr. Led- 
ingham said, the Prairie Regional 
Research Laboratory of the Unit- 


ed States located at Peoria, Il-| tion of fine straw pulping, a pro-| 


linois, has made detailed studies 


in the same formation as Marl- 
borough’s troops at the Battle of 
Blenheim. 

For years the grounds have 
Easter this year, the crowds were 
so persistent and curious that the 
Duke said he would no longer 
open the -gates’ to them. But 
perhaps he too will change his 
mind and admittance 
instead. 

In other countries when there 
is a revolution they shoot or 
the 


charge 


guillotine aristocrats. In 


England they make them park| to produce much more fine paper 


keepers and curators of museums. 


‘his gas oven provides the 
intense heot requir d for 
baking enamel on tele- 
phone parts — Norihern 
Electric, 


Gas is the fuel which keeps 
metal molten for casting stereo- 
types — Northgrave Engravers 
and Electrotypers. 


aR eee, 


been open to the public but at 


| process which would give a great- 





| 
} 


on manufacture of papers and 
boards from wheat straw, 

As a result of pilot tests it had| 
been found that a supérior in-| 
sulating board can be made by) 
blending a long-fibred straw pulp | 
with regular length of pulp. The} 
board is claimed to be superior 
to the ordinary Ten/Test made 
from ground wood because of in- 
creased ruggedness, particularly 
in impact strength. 

Dr. Ledingham also said there! 
were encouraging prospts for | 
use of straw in production of fine | 
paper. Research had shown that 
improvements in fine pulps from | 
straw lay in the direction of a) 





Ay 


er yield and produce a strong) 


|easily bleachable pulp of higher | 


freeness. Shorter cooking cycles!) 
and a solution of the problem of | 
nodes from the straw were de-| 
sirable. 

By application of concerted re-| 
search effort to a practical solu- | 


it is now repaired to last. 


cess had been developed having a} 
short cooking cycle and low | 
chemical usage to producé high | 
yields of easy bleaching, strong, | 
free pulp for fine papers. 

The problem of nodes in the} 


straw has also been solved and | 


ordinary pulp mill equipment is) BALTIC MINES LTD. reports 
adequate to process the mater-| cash at Dec. 31, 1948, $2,900, cur- 
ials, low chemical requirement rent liabilities $588. Exploration and 
makes recoveries unnecessary. | development expenses in 1948 total- 

This development, he said, if|ed $22,660. Work done comprised 1,- 


applied in the West should be of 810 feet of diamond drilling in 


: : : l seven holes, No intersections of 
ee a = conser ing wins, (significance were cut although the 
ing forest resources. raW | veins persist to depths drilled. One 


pulps are mixed with products|new vein was found from which 


Ferente 


of the forest it would be possible) good assays were had but will re- | 


\quire further investigation. When 
| claims have been surveyed, all 
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from limited forest resources, 


This specially designed 
burner supplies efficient 
ond easily controllable heat 
for +'cooking’’ varni 
Sinclair & Valentine 


THE FINANCIAL POST 


This concrete reservoir required extensive preparatory work before 
rebuilding with Gunite. Note good appearance of finished job. 


Illustrated booklet available 


GUNITE ano WATERPROOFING 
LIMITED 


MONTREAL! 
Socorporeted 1938 


SHellifesd 


assessment requirements will have 
been completed and claims will be 
ready for patent. Further explora- 
tion work must await more favor- 
able economic conditions states 
President Robt. A. Bryce. 


ANTHONA MINES (1937) has re- 
ceived payment for 25,000 shares 
at 15c a share, part of July 1 install- 
ment under ‘agreement with Yar- 
wood Ltd. Issued capital is 4,681,- 


‘330 shares, leaving 318,670 treasury. 


- 


A “Baikwell" oven is ideally 
suited to volume boking in one 
of Toronto's leading restaur- 
ents — The Famous Door. 
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124 RICHMGND ST. 


W. 
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